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INTRODUCTION. 


The  Council  of  the  League  of  Nations,  at  its  meeting  of  December  14th,  1920,  decided,  on  the  recommen- 
dation of  the  Provisional  Economic  and  Financial  Committee,  that  the  study  of  currency  conditions  begun 
in  preparation  for  the  International  Financial  Conference  at  Brussels  should  be  continued  and  that  the  results 
of  these  studies  should  be  published  from  time  to  time.  With  a  view  to  carrying  out  this  decision,  the  various 
Member  States  have  been  requested  to  supply  information  concerning  the  circulation  of  currency,  stocks  of  gold, 
deposits  in  commercial  banks  and  savings  banks,  rates  of  discount,  etc.  The  details  submitted  in  the  following 
pages  have  been  derived  from  the  information  thus  received,  or,  in  default  of  such  information,  from  the  reports 
of  the  banks  of  issue  and  the  joint-stock  banks. 

The  main  tables  which  follow  this  introduction  constitute,  therefore,  an  attempt  to  set  out  in  the  briefest 
possible  form  the  most  important  currency  statistics  which  were  available  for  the  period  from  1913  up  to  the 
end  of  192 1.  These  tables  supplement  the  statistics  given  in  the  currency  pamphlet  submitted  to  the  Inter- 
national Financial  Conference  at  Brussels,  not  only  by  bringing  those  statistics  more  up  to  date,  but  also  by 
supplying  the  data  for  the  years  1914  to  1918  inclusive. 

In  the  volume  published  at  the  time  of  the  International  Financial  Conference  in  Brussels,  an  attempt 
was  made  to  show  in  summary  tables  the  character  of  the  increase  in  the  note  circulation  of  various  countries 
during  the  period  between  the  end  of  1913  and  1919.  Fuller  details  of  this  movement  are  given  in  Table  III, 
pages  40-47.  It  is  perhaps  of  greater  importance  now  to  consider  the  nature  of  the  changes  which  have  taken 
place  during  and  more  especially  since  1920.  In  the  following  table,  therefore,  the  note  circulation  at  the  end 
of  each  quarter  of  1920  and  1921  is  given  as  a  percentage  of  the  circulation  at  the  end  of  the  year  1919. 

TABLE  A* 


1919 

1920 

1921 

Country 

Dec.  31st 

March  31st 

June  30th 

Sept.  30th 

Ucc.  31st 

March  31st 

June  30th 

Sept.  30th 

Dec.  3l9t 

Egypt 

Sweden  .... 
United  States  . 
Canada  .... 
Norway  .... 
Australia.  .  .  . 
British  India.  . 
Denmark.  ... 
Switzerland  .  . 
United  Kingdom. 

France 

Netherlands  .  . 
New  Zealand.  . 

Japan  

Uruguay.  .  .  . 
Spain 


100 

89.0 

73-9 

68.3 

59-4 

54-5 

49-7 

55-3 

100 

99.2 

98.4 

104.3 

101.6 

95-9 

9cf.8 

89.8 

100 

lOI.I 

103.4 

108.2 

110.1 

99-3 

92.7 

88.1 

100 

97.9 

91.6 

95-1 

97.8 

87.2 

84.3. 

81.6 

100 

99.1 

97.1 

105.3 

106.4 

93-6 

92.1 

91.6 

100 

99-4 

102.4 

92.9 

106.7 

108.0 

93-8 

95-9 

100 

95-4 

89.8 

86.2 

88.2 

90.9 

93-9 

97.5 

100 

107.2 

108.2 

114.3 

113-9 

105.7 

101.4 

98.4 

100 

93.8 

91.7 

94.9 

99.3 

95-9 

91.4 

93.8 

100 

98.1 

104.6 

104.3 

108.4 

102.4 

97-7 

94-7 

100 

100.2 

101.3 

105.2 

101.7 

103. 1 

100.4 

99.6 

100 

101.8 

97-3 

99-7 

103.8 

100.4 

96.0 

96.4 

100 

106.8 

108.2 

104. 1 

113.7 

106.8 

108.2 

97-3 

100 

85.6 

84.9 

78.6 

96.4 

77.6 

81.6 

85.1 

100 

100.0 

91.6 

87.8 

87.8 

87.8 

90-5 

— 

100 

100. 1 

lOI.I 

106.4 

111.9 

IIO.O 

108.2 

109.8 

56.2 
84.0 

86.3 

88.1 
90-3 

94-3 
96.3 
97.0 
97.6 

97-9 

98.1 

102.7 

103.8' 

109.7 


*  In  this  Table  and  in  Table  D  Government  issues  intended  to  replace  token  money  have  been  omitted.  Notes  of  banks  other  than 
the  central  bank  of  issue  are  excluded  in  the  cases  of  the  United  Kingdom,  Australia  and  Japan.  1-or  British  India  gross  circulation  was 
taken.  The  increase  in  the  circulation  in  Italy  is  in  part  due  to  the  conversion  of  the  kronen  notes  in  her  new  territories.  In  the  U.S.A. 
gold  and  silver  certificates  are  excluded. 

'  This  high  percentage  is  due  to  an  occasional  and  exceptional  fluctuation.  If  the  calculations  had  been  based  on  the  circulation  on 
7-1^2,  the  percentage  would  have  been:  88.1. 
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TABLE  A   (continued). 


.  Country 


)919 


Dec.  31st 


1920 


March  31st     June  30th 


Sept.  30th 


Dec.  31st 


March  31st      June  30th    I  Sept.  30(h 


Dec.  31st. 


South  Africa. 

Italy 

Argentine  .  . 
Brazil  .  .  .  . 
Finland  .  .  . 
Bulgaria.  . 
Chile  .  .  .  . 
Greece.  .  .  . 
Portugal .  .  . 
Germany.   .    . 


100 

"3-4 

112. 2 

III.O 

115.9 

"3-4 

109.8 

III.O 

100 

98.1 

108.3 

114. 2 

118.6 

"3-4 

no. I 

no. I 

100 

108.5 

115.8 

II5-8 

115-8 

"5-8 

"5-8 

"5-8 

100 

100. 0 

100 . 6 

101.7 

105-7 

107..  6 

no. 5 

119. 0 

100 

III. 6 

107-3 

II5-8 

119 -3 

131.3 

124-5 

126.0 

100 

109.8 

119. 2 

120.9 

"7-4 

112. 6 

"0.5 

"9-5 

100 

98.0 

II5-5 

108.4 

120.7 

121. 5 

131-1 

131.9 

100 

101.2 

100.9 

107.7 

109. 1 

116. 0 

127.2 

148.4 

100 

107.8 

120.5 

143-7 

164.7 

171. 2 

175-2 

180.6 

100 

118. 8 

136. 1 

151. 1 

162.6 

160.0 

168.9 

188.8 

112. 2 
"5-8 
"5-8 
119.3 
120.6 
126.5 

156.4 
194.9 
244.7 


The  maximum  figure  reached  by  each  country  has  been  printed  in  heavy  type  and  the  countries  have 
been  placed  in  the  order  of  the  degree  of  the  reduction  in  the  note  circulation  at  the  end  of  1921  and  in  the 
inverse  order  of  its  increase. 

It  will  be  noted  that,  apart  from  those  countries  in  which  there  has  been  a  clear  increase  in  circulation 
throughout  the  period  under  review,  only  in  the  cases  of  India,  when  an  increase  in  1921  succeeded  a  considerable 
reduction  in  1920,  and  of  Finland  and  Australia,  where  the  contraction  of  circulation  began  after  the  first  quarter 
of  1921,  did  the  maximum  figure  occur  in  the  year  1921.  In  almost  all  the  countries  in  which  contraction 
has  taken  place,  that  contraction  has  been,  though  in  the  majority  of  cases  slow,  uninterrupted.  Further, 
whereas  there  were  only  six  countries  which  showed  a  lesser  circulation  at  the  end  of  1920  than  at  the  beginning, 
five  of  which  countries  were  Extra-European,  in  sixteen  out  of  twenty  three  there  has  been  a  reduction  since 
the  end  of  1920.  As  a  result  the  same  degree  of  uniformity  in  the  phenomena  no  longer  obtains  and  the  contrast 
between  the  position  of  those  countries  which  have  been  able  to  reach  a  budget  equilibrium  or  to  cover  their 
deficits  by  borrowing  from  the  real  savings  of  the  people  and  those  whose  governments  have  not  succeeded  in 
restricting  the  output  of  paper  tends  to  become  more  and  more  marked. 

It  has  not  proved  possible  to  include  all  the  Austrian  States  of  Succession  in  Table  A  above  as,  owing  to 
the  conversion  of  currencies  in  those  States,  the  published  figures  of  circulation  were  not  comparable  over  the 
whole  period.  In  the  following  table,  however,  in  order  to  afford  some  idea  of  the  character  of  the  movement, 
the  circulation  at  the  end  of  each  quarter  of  192 1  is  given  for  six  of  these  States  as  a  percentage  of  the  circu- 
lation at  the  end  of  December  1920. 

TABLE  B. 


1920 

1921 

Country 

Deceniber3Ist 

March  31st 

June  30th 

September  30th 

December  31sl 

Czecho- Slovakia 

Roumania 

Serb -Croat -Slovene  State 

100 
100 
100 
100 
100 
100 

96-7 
104.8 
104.7 
109.4 
150. 1 
134-0 

98.9 
105.9 
112. 0 
126.5 
208.6 
162.2 

102.5 
118. 1 

133-9 
145-7 
309-5 
229.0 

107.4 
131-2 
140.2 
176.0 
465.0 
568.1 

Hungary 

Poland 

Austria 

It  will  be  noted  that  in  all  these  countries,  with  the  exception  of  Czecho-Slovakia,  there  has  been  an  appre- 
ciable increase  in  circulation  in  the  course  of  1921.  To  some  extent,  however,  this  increase  even  during  1921 
was  due  to  the  entry  into  circulation  of  notes  replacing  old  Austrian,  German  or  Russian  currencies.  This 
fact  applies  especially  to  Roumania  owing  to  the  late  date  at  which  the  conversion  of  krone-  and  rouble-  and  the 
German  lei-notes  was  effected. 


PRICES. 

In  contrast  \vith  the  relatively  slow  contraction  in  paper  currency  circulation,  prices  have  undergone  a 
radical  change  in  the  great  majority  of  countries  compiling  wholesale  index  numbers.  In  the  following  table 
the  extent  of  this  fall  from  the  maximum  reached  in  each  country  is  shown. 

TABLE  C. 
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1920 

I 

100. 0 

100. 0 

— 

— 

— 

— 

— 

— 

— 



— 

— 

— 

— 

-- 

— 

— 

.  — 

II 

99.6 

95-9 

100. 0 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

III 

99.2 

90.8 

95-8 

100.  0 

100. 0 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— 

— • 

IV 

99-3 

91.7 

87.3 

98.5 

93-5 

100. 0 

100. 0 

100. 0 

— 

— 

— 

— 

— 

— 

— 

— 

V 

95-2 

96-3 

83.0 

98.2 

84.6 

93-6 

97.0 

97-7 

100. 0 

100. 0 

100. 0 

— 

— 

— 

— 

— 

— 

— 

VI 

92.7 

94-5 

82.7 

93-9 

77.1 

83.9 

90-5 

96.1 

99.1 

98.9 

97-9 

100. 0 

— 

— 

— 

— 

— 

— 

VII 

90.2 

95-9 

80.2 

94-3 

74.6 

84.3 

90-3 

95-7 

97-4 

96-3 

97.2 

99.2 

100. 0 

100. 0 



— 

— 

— • 

VIII 

86.1 

95-9 

79.0 

92.7 

73-1 

85.3 

93-0 

95-2 

96.2 

91.9 

92.6 

99-7 

97.0 

— 

100.  0 

— 

— 

IX 

81.0 

95-4 

84.7 

91-5 

71.7 

89-5 

97-3 

93-5 

95-6 

89.0 

91. 6 

98.9 

96.7 

— 

97-3 

100. 0 

— 

— 

X 

75-1 

94-5 

85.0 

85-9 

70.2 

85.6 

97-5 

90.1 

92.8 

82.7 

89.1 

94-5 

95-5 

96.1 

91.0 

98.6 

100. 0 

100. 0 

XI 

65.3 

89.0 

81.3 

78.9 

68.8 

78.4 

96.9 

84.1 

88.1 

76.1 

85-3 

90.4 

87.6 

— 

88.1 

94.8 

92.8 

98.1 

XII 

1921 

60.7 

82.6 

67.4 

70.9 

64.0 

74.0 

93-6 

77-9 

81.0 

69-5 

81.5 

81.7 

78.7 

— 

83-4 

88.7 

84.6 

98.2 

I 

59-3 

81.7 

60.6 

67.2 

62.5 

6g.i 

94.6 

74.1 

75-5 

65.1 

78.9 

73-0 

71.9 

81.0 

82.9 

80.9 

72.0 

97-5 

II 

56.8 

79.8 

55-5 

62.0 

60.7 

64.2 

90-3 

68.8 

69.1 

61.4 

75-7 

68.3 

66.6 

— 

81.4 

75-1 

69-5 

94-4 

III 

54-5 

80.3 

51-6 

61.0 

59-4 

61.2 

88.9 

66.6 

64.7 

59-6 

73-8 

64.8 

63.3 

-— 

76.8 

73-4 

67.0 

93-6 

IV 

51.9 

83-9 

51-3 

59-0 

59.0 

58.5 

86.0 

63.8 

62.7 

56.6 

71. 1 

62.6 

59-5 

71.2 

72.3 

69.9 

63.8 

92.0 

V 

50.9 

84.4 

50.7 

58.8 

59-4 

56.1 

80.5 

60.9 

61.6 

55-5 

69-3 

59-6 

61.2 

— 

70.5 

69.2 

63.0 

90.8 

VI 

51-4 

81.7 

47.0 

57-6 

59-7 

55.3 

74.9 

58.5 

60.6 

54.4 

68.0 

59-6 

61.6 

— 

68.6 

69.2 

62.8 

90.1 

VII 

53-0 

83.9 

46.5 

57-4 

61.1 

56.2 

76.6 

59-4 

59-6 

54.4 

66.9 

57-7 

59-5 

64.6 

67-3 

70.6 

63.0 

90.1 

VIII 

53-r 

84.4 

47.0 

57-7 

62.0 

56.4 

79.8 

58.0 

58.3 

55-9 

66.3 

54-1 

60.6 

— 

67.9 

69.9 

55-6 

88.6 

IX 

53.6 

85.8 

49-9 

58.9 

64-3 

58.5 

85-4 

56.1 

57-4 

55-9 

65.2 

49-7 

60.6 

— 

67.9 

67-5 

50.1 

88.6 

X 

54-4 

84.4 

52.7 

54-9 

68.2 

56.4 

88.2 

52.0 

55-4 

55-1 

64-3 

47.8 

57-r 

59.4 

66.1 

67-3 

46.2 

87.7 

XI 

54-2 

82.6 

51-3 

53-4 

66.6 

56.5 

87.6 

51-4 

53-0 

54-8 

63.7 

47-5 

55.6 

— 

64.1 

64.9 

46.7 

85-9 

XII      . 

54-5 

82.6 

48.2 

52.2 

65.1 

55-4 

87.6 

50.2 

51.5 

54-8 

64.7 

47.0 

55.6 

— 

64.1 

63.3 

44.2 

85.0 

The  countries  are  arranged  in  chronological  order  according  to  the  month  in  which  the  fall  in  prices  began, 
The  minima  reached  during  the  period  under  review  have  been  printed  in  heavy  type. 

It  will  be  observed  that  the  fall  in  prices  began  in  the  Far  East  early  in  1920,  and  the  U.  S.  A.  and  swept 
westward  via  the  United  Kingdom  to  Europe.  During  the  year  1921  there  was  some  period  of  falling  prices 
in  every  country  in  the  world  with  the  exception  of  Poland,  in  which  index  numbers  of  wholesale  prices  are 


'  Basic  figures  refer  to  the  ist  of  the  following  month. 
-  Basic  figures  represent  average  of  month  quoted. 
"  Basic  figures  refer  to  the  15th  of  the  month. 
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compiled,  although  in  Germany  the  fall  was  only  temporary*.  In  those  countries,  with  the  exception  of  Japan 
and  Egypt,  where  the  fall  began  in  the  first  half  of  1920,  the  movement  did  not  assume  considerable  proportions 
during  the  first  few  months.  It  is  noticeable,  moreover,  that  the  fall  usually  set  in  much  more  sharply  in  those 
countries  where  it  began  at  later  dates.  In  the  majority  of  cases,  Denmark  and  the  United  Kingdom  are  excep- 
tions, there  followed  upon  the  period  of  rapid  fall  lasting  from  6  to  9  months,  a  further  period  during  which 
the  curves  gradually  spread  out  and  in  many  cases,  after  remaining  more  or  less  stationary  for  a  time,  moved 
again  upwards.  Except  in  the  case  of  Germany,  where  the  decline  was  definitely  of  a  temporary  character, 
the  subsequent  upward  movement  has,  however,  though  sufficiently  marked  in  Egypt  and  Italy,  been  generally 
slight,  and  as  a  consequence,  so  far  as  prices  are  concerned,  the  summer  of  1921  has  been  a  period  of  relative 
stability  in  those  countries  where  the  fall  began  during  the  early  months  of  1920. 

In  Table  II,  p.  00,  are  given  the  official  bank  rates  of  discount  for,  in  almost  all  cases,  first-class  three- 
month  commercial  bills.  Below  is  given  a  comparison  of  the  changes  in  the  bank  rates  and  the  dates  at  which 
prices  began  or  accelerated  their  decline: 


Country 

Month  in  wliicli 
maximum  price  was  reached 

Discount  rate  change 

India 

January  1920 

April:  1920  rate  raised  from  5%  to  8%,  the  maximum  during  the 
two  years. 

U.S.A 

January  1920  ' 

February:  rate  raised  from  5 14-6  %  to  6  %  and  4.75  %  to  5  %. 

Japan  

March  1920 

No  change. 

United  Kingdom.    . 

March  1920  ' 

.A.pril :  rate  raised  from  6  %  to  7  %,  the  maximum  during  the  two  years- 

Italy 

April  1920 

April  :  rate  raised  from  5  ^  %  to  6  %,  the  maximum  during  the  two  years. 

Sweden 

June  1920 

March :  rate  raised  from  6  %  to  7  %  and  in  .September  from  7  %  to 
7  y>  %  which  was  the  maximum. 

Norway 

September  1920 

June:  rate  raised  from  6  %  to  7  %. 

Denmark 

October  1920 

April :  rate  raised  from  6  %  to  7  %. 

In  Sweden,  although  there  was  a  shght  fall  in  prices  in  July,  the  rapid  decline  did  not  set  in  until  November 
1920,  after  the  bank  rate  had  been  raised  a  second  time.  In  certain  countries  the  indirect  process  of  influencing 
the  volume  of  credit  by  changing  the  bank  rates  was  supplemented  or  supplanted  by  a  more  direct  system 
of  rationing  credits. 

It  will  be  observed  that  discount  rates  as  a  whole  were  raised  during  the  first  three  quarters  of  1920,  kept 
stationary  at  their  maximum  level  during  the  next  six  or  seven  months,  the  period  of  the  greatest  price  decline, 
and  then  gradually  lowered  during  the  last  half  of  1921. 


CURRENCY  AND  PRICES. 

» 

A  rough  inspection  of  Tables  A  and  C  will  show  that  the  contraction  in  prices  has  been  more  general,  in 
most  cases  began  earlier  and  has  been  much  more  severe  than  the  contraction  in  circulation,  except  in  Egypt 
and  Japan.  The  contrast  between  the  movements  is  more  clearly  brought  out  in  the  following  Table  showing 
circulation  and  prices  at  the  end  of  each  quarter  of  1920  and  1921  as  percentages  of  the  circulation  and  prices 
at  the  end  of  1919. 


*  For  the  movement  in  Poland  and  Germany  see  table  VllI,  p.  106. 
'  Bradstreel.  *  Economist. 
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J 

TABLE  D. 


1919 

19iO 

1921 

Country 

Dec.  31st 

Marcli  31st 

June  30th 

Sept.  30tii 

Dec.  31st 

March  31st 

June  30th 

Sept.  30th 

Dec.  31st 

Denmark     .... 

Notes 
Prices ' 

100 
100 

107.2 

108.2 
112. 6 

II4-3 
117. 1 

II3-9 
100.3 

105.7 

79-4 

101-4 

74-4 

98.4 

59-4 

96.3 
52.4 

Egypt 

Notes 
Prices » 

100 
100 

89.0 
106.3 

73-9 
91.8 

68.3 

94-0 

59-4 

74.8 

54-5 
57-2 

49-7 
52.2 

55-3 
55-3 

56.2 

53-5 

Sweden    

Notes 
Prices ' 

100 
100 

99.2 

III. 7 

98.4 
"5-5 

104.3 
114. 2 

I0I.6 
94.3 

95-9 

74-8 

90.8 
68.8 

89.8 
57-4 

84.0 
54-3 

United  Kingdom    . 

Notes 
Prices '' 

100 
100 

98.1 
III. 3 

104.6 
108.7 

104.3 

105-7 

108.4 
88.1 

102.4 
75-4 

66.2 

94-7 
63-5 

97.6 
56.8 

Netherlands    .   .   . 

Notes 
Prices  ^ 

100 
100 

101.8 
99-4 

97-3 
103. 1 

99-7 
100.9 

103.8 
82.1 

100.4 
66.0 

96.0 
64.2 

96-4 
63-3 

98.1 
58.0 

South  Africa   .    .    . 

Notes 
Pries 

100 
100 

113 -4 
103.9 

112. 2 
108.2 

III.O 

104.0 

"5-9 

87.7 

"3-4 
77-1 

109.8 
69.9 

III.O 

64.3 

112. 2 
61.0 

United  States     .   . 

Notes 
Prices  ^ 

100 
100 

lOI.I 

104. 1 

103-4 
no. 7 

108.2 
99-6 

no. I 

77-8 

66.7 

92.7 
60.9 

88.1 
62.6 

86.3 
61.3 

Canada    

Notes 
Prices ' 

100 
100 

97-9 
108. 1 

91.6 
108.2 

95-1 
101.2 

97.8 
90.0 

87.2 
81.5 

84-3 
75-1 

81.6 

72.1 

88.1 
71-5 

Japan  

Notes 
Prices ' 

100 
100 

85.6 
III. 4 

84.9 
85-9 

78.6 
79-9 

96.4 
71-3 

77-6 
66.2 

81.6 
66.6 

85-1 
71.7 

103.8 
72.6 

Australia 

Notes 
Prices  * 

100 
100 

99-4 
105.9 

102.4 
118. 1 

92.9 
1x6. 3 

106.7 
99-8 

108.0 
91.9 

93-8 
82.0 

95-9 

81.2 

98.7 
76.6 

France 

Notes 
Prices 

100 
100 

100.2 
131-2 

101.3 
116. 6 

105.2 
124.4 

101.7 
102.9 

103. 1 
85-1 

100.4 
76.9 

99-6 
81.4 

97-9 
77.1 

British  India  .    .    . 

Notes « 
Prices ' 

100 
100 

95-4 
90.8 

89.8 
94-5 

86.2 
95-4 

88.2 
82.6 

90.9 
80.3 

93-9 
81.7 

%:l 

94-3 
82.6 

Norway 

(okonomisk  Revue) 

Notes 
Prices ' 

100 
100 

99.1 
109.0 

97-1 
118. 6 

105.3 
132.0 

106.4 
117. 1 

93-6 
96.9 

92.1 
91-3 

91.6 
89.1 

m 

New  Zealand    .   .   . 

Notes " 
Prices " 

100 
lOO 

106.8 
no. 3 

108.2 
112. 1 

104. 1 
117. 8 

"3-7 
116. 8 

106.8 
III. 8 

108.2 
107-3 

97-3 
105.5 

102.7 
101.2 

Italy 

Notes 
Prices 

100 
100 

98.1 
135-4 

108.3 
134-4 

114. 2 
144.4 

ri8.6 
138.9 

"3-4 
132.0 

no.  I 
III. 3 

no. I 
126.8 

"5-8 
130.0 

Germany 

(Official) 

Notes 
Prices " 

100 
100 

118. 8 
213.0 

136. 1 
172.2 

151-1 

186.7 

162.6 
179-4 

160.0 
166.7 

168.9 
170.2 

188.8 
257.6 

244-7 
434-5 

The  countries  have  been  placed  in  an  order  corresponding  to  the  extent  of  the  fall  in  prices  by  the  end  of 
1921  from  the  1919  base. 

It  will  be  observed  that  in  every  case  the  fall  in  prices  at  the  latest  date  given  is  greatly  in  excess  of  the 
reduction  in  note  issues. 


'  The  figures  refer  to  the  ist  o£  the  following  month.     -  Monthly  averages.       '  Statist  index  number.     *  Bureau  of  Labor  Statistics 
index  number.     '  15th  of  the  month.     •  Gross  circulation.     '  Quarterly  averages. 
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Moreover,  only  in  the  case  of  five  countries,  Egypt,  U.  S.  A.,  Norway,  Sweden  and  the  Netherlands,  was 
the  circulation  at  the  end  of  1921  less  than  it  was  at  the  time  of  the  Armistice,  although  the  increase  during 
the  last  year  of  the  war  was,  at  any  rate  in  the  majority  of  European  countries,  greater  than  during  any  other 
equivalent  war  period.  On  the  other  hand,  in  the  case  of  all  countries  for  which  the  data  are  available  with  the 
exception  of  Japan,  India,  Italy,  New  Zealand,  Germany  and  Poland,  prices  were  lower,  and  in  most  cases  very 
considerably  lower,  at  the  end  of  192 1  than  in  November  1918. 

Various  explanations  of  these  phenomena  have  been  put  forward.  It  may  in  the  first  place  be  due  in  part 
to  the  existence  of  a  double  drag.  Retail  prices  have  not  moved  so  fast  as  wholesale  and  some  time  must  elapse 
before  the  fall  even  in  retail  prices  has  any  serious  influence  on  the  amount  of  cash  which  individuals  carry 
in  their  pockets.  In  view  of  the  extent  of  the  fall  in  prices  and  the  extent  of  the  discrepancy  between  that 
fall  and  the  contraction  in  circulation,  however,  it  would  not  appear  that  these  facts  can  constitute  more  than 
a  partial  explanation.  It  has  been  suggested  that  the  fall  in  wholesale  prices  has  to  some  extent  been  fictitious 
since,  owing  to  the  slump  in  trade,  goods  have  become  unsaleable  and  compilers  of  index  numbers  have  been 
forced  to  accept  quotations  from  few,  frequently  more  or  less  forced,  sales. 

Further,  it  has  been  suggested  that,  owing  to  the  fact  that  a  certain  quantity  of  notes  have  been  lost  or 
destroyed,  and  additional  quantities  hoarded  at  home  and  exported  and  immobilised  abroad,  the  total  effective 
circulation  is  very  much  smaller  than  the  total  number  of  notes  outstanding.  If  the  material  for  arriving  at 
this  smaller  total  were  available  and  if  it  could  have  been  used  for  the  purpose  of  comparison,  a  greater  contrac- 
tion would  have  been  .shown  in  the  volume  of  immediately  effective  circulation,  because  while  the  figures  for 
the  basic  date  would  have  been  reduced  by  the  deduction  of  the  destroyed  or  immobilised  notes  from  the  total 
■circulation  at  that  date,  the  notes  withdrawn  have,  it  is  presumed,  been  withdrawn  from  the  immediately 
effective,  not  from  the  immobilised,  portion  of  the  circulation. 

If  this  explanation  be  accepted,  then  in  all  cases  in  which  the  contraction  of  note  circulation  does  not 
completely  stop  the  hoarding  or  export  of  notes,  the  continual  reduction  in  the  immediately  effective  circulation 
due  to  these  causes  constitutes  a  similar  though  distinct  factor  working  in  the  same  direction. 

It  has  been  stated  that  in  recent  months  during  the  slump  in  trade  when  confidence  was  shaken,  the  amount 
of  actual  cash  kept  by  firms  and  individuals  in  certain  countries  as  a  security  against  unforeseen  risks  has  been 
increased.  On  the  other  hand,  it  might  have  been  expected  that  the  cash  holdings  of  individuals  would  have 
been  rapidly  reduced  by  unemployment  after  the  first  half  of  1921,  and  that  notes  would  in  consequence  have 
been  forced  back  into  the  banks.  This  does  not,  however,  in  fact  seem  to  have  been  the  case  and  as  will  be 
seen  from  the  foregoing  table,  it  was  not  until  the  end  of  the  year  that  there  was  any  appreciable  reduction 
in  the  discrepancy  between  currency  and  price  percentage  movements.  No  doubt  some  of  the  forces  which 
have  contributed  to  the  immobilisation  of  purchasing  power  rather  than  to  its  physical  contraction  are  likely 
to  prove  relatively  lasting  in  character,  at  least  so  lasting  that  they  will  prevent,  as  indeed  they  have  prevented, 
full  contraction  taking  place  until  after  the  inset  of  a  reverse  movement  in  prices  has  introduced  counteracting 
forces.  It  may  perhaps  be  expected,  therefore,  that  seme  further  reduction  of  circulation  will  ensue,  irrespective 
of  subsequent  price  movements.  There  is,  however,  little  evidence  up  to  the  present  of  such  a  belated  currency 
contraction. 


DEPOSITS  AND  PRICES. 


In  Table  V  figures  for  deposits  in  all  or  the  principal  Commercial  and  Savings  Banks  are  given  year  by 
year  from  1913  to  1920.  Owing  to  the  fact  that  complete  statistics  even  up  to  the  end  of  the  first  half  of  1921 
are  not  available,  a  second  Table  (VI)  has  been  added  giving  the  quarterly  movements  from  the  end  of  1919  to 
the  latest  possible  date  for  those  institutions  for  which  the  information  could  be  obtained.  In  the  second  table 
somewhat  further  details  have  been  given.  In  order  to  render  comparison  between  the  different  countries  pos- 
sible, the  commercial  and  savings  deposits  are  shown  in  Table  E  below  as  percentages  of  the  1913  figures.   As  the 
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value  of  these  deposits,  however,  must  vary  in  sympathy  with  the  purchasing  power  of  money,  a  final  column 
has  been  added  showing  for  1920  the  percentages  obtained  after  dividing  the  absolute  figures  of  each  country 
by  that  country's  wholesale  price  index  number. 

TABLE  E. 


Country 

Description  of  Deposits              1913 

1914 

1915 

1916 

1917 

1918 

1919 

19S0 

Corrected 
percentage 

Belgium 

Commercial.    .    .    . 
Savings 

100 
100 

96-9 

95-2 

95-7 

99-3 

1 10.  7 

118. 9 

305-2 
139-9 

— 

France 

Commercial . 
Savings.    .    . 

100 
100 

72.2 
IOI.5 

94.0 

86-5 
84.4 

122. 1 

88.8 

141. 6 
97-4 

265-3 
125-8 

292.8 

141 -5 

67.2 
32.5 

Italy 

Commercial . 
Savings.    .    . 

100 
100 

95-7 
97-5 

116. 0 

97.1 

169.7 
110-3 

262.3 
131-0 

393-3 
168.9 

627.2 
230.8 

873-6 
282.3 

137-5 
44.4 

United  Kingdom 

Commercial . 
Savings.    .    . 

100 
100 

109.0 
101.7 

118. 8 
99.0 

138. 1 
103-7 

162.8 
105.4 

196.3 
115.2 

224.0 

133-5 

238-1 
135-5 

97-7' 

55-6' 

Australia 

Commercial " 
Savings.    .    . 

100 
100 

105.2 
108.0 

116. 4 
113. 2 

127-3 
123.2 

132.4 
137-9 

158-3 
145-5 

160. 1 
161.4 

172-5 
178.6 

83-6 
86.6 

Canada 

Commercial  ^ 
Savings.    .    . 

100 
100 

lOI.O 

98.2 

113-8 
98-2 

128.8 
100. 0 

154-5 
96.4 

165.0 
94-5 

183.0 
78.2 

192.9 
70-9 

90 -0 
33-1 

India 

Commercial . 
Savings^  .    . 

100 
100 

88.2 
64.2 

94-9 
65-9 

115. 8 
71-6 

155-4 
71-6 

188.7 
81.0 

246.3 
91.8 

269 -I 
98.7 

149-5'* 
56-4 

New  Zealand 

Commercial  ^  ^     . 
Savings'  .... 

100 
100 

107 -0 
III. I 

128. 1 

129.8 

137-3 
149-7 

141. 7 
170.8 

152.2 
193-3 

200.0 
224.6 

216-7 
240.4 

99-4 
no. 3 

South  Africa 

Commercial  *  ^     . 
Savings^  .... 

100 
100 

III-3 
97-0 

125-2 
100 -O 

135-5 
104-5 

158.8 
107-5 

190.2 
"4-9 

262.5 
106.0 

251.0 
103.0 

133-4 
62.2 

Netherlands 

Commercial 
Savings.    . 

100 
100 

115-3 
96.7 

161. 7 
99-3 

229.5 
109.3 

321.8 
119-3 

393-1 
131. 1 

487.4 
150-7 

537-2 
154- 1 

230.2 
66.0 

Spain 

Commercial 
Savings  "  . 

100 
100 

90-9 
99-4 

132.2 
III. 3 

176-3 
125-3 

262.0 
147. 1 

366.3 
170. 1 

538.0 
199. 1 

503-6 
223.8 

224.8 
99-9 

Switzerland 

Commercial 
Savings.    . 

100 
100 

102. 1 
101.7 

102.0 

109.6 
104.0 

108.2 

120.8 
109.3 

117. 9 

134-7 
"7-4 

130-4 

145-7 
132-0 

155-8 
147.9 

158-4 
154.2 

66.6 
64.8 

Total 

100 

142.3 

153-9 

157-4 

66.1* 

'   statist  index  number  used. 

'  Averages  oJ  last  quarter  of  years  given. 

^  Deposits  of  Chartered  Banks,  excluding  Government  deposits. 

^,  Index  number  based  on  July,  1914.     The  corrected  percentage  for  savings  deposits  in  India  refers  to  Marcli,  1921. 

'•"  Post  Office  savings  deposits.    Basic  figures  refer  to  Marcli  of  the  following  year. 

Excluding  Government  deposits  of  Bank  of  New  Zealand. 
'   Post  Office  savings  deposits. 

"  Deposits  of  Joint-stock  banks,  including  a  small  amount  of  Government  and  savings  deposits. 
"  Post  office  and  private  savings  banks,  excluding  savings  deposits  in  banks. 
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TABLE  E   (continued). 


Country 

Description  of  Deposits 

1913 

191'. 

1915 

I9lfi 

1917 

1918 

1919 

I9«l 

Corrected 

percentage 

Sweden 

Commercial.    .    .    - 
Savings 

100 
100 

105.9 

104.0 

117. 1 

II3-9 

147-7 
131-4 

190-7 
156-0 

269.2 

191. 6 

302.1 
215-9 

307-9 

95-0' 
67.9' 

Norway 

Commercial.    .    .    . 
Savings 

100 
100 

106.4 

105. 1 

144.6 

II9-3 

243-4 
156-8 

371-6 
204.9 

459-6 
258.0 

502.0 
303-0 

524-8^ 
338-2 

139.2* 
89.7 

Denmark 

Commercial.    .    .    . 
Savings^ 

100 
100 

108.9 
104.2 

146. 1 
114-3 

228-8 
129.3 

269.4 
146.0 

408.4 
169.2 

449-7 
170.2 

471.0 
176.6 

138. 1 
65.4' 

Finland 

Commercial'*    .    .    . 
Savings 

100 
lOO 

104.6 

104.5 

126.7 
122.0 

170.2 
156-5 

289.8 
216.9 

416.5 
289.0 

495-6 
340-7 

530.3 

345-5 

— 

Greece 

Commercial.    .    .    . 

100 

98.5 

106.4 

130.7 

182.6 

195-7 

315-0 

366.1 

— 

Roumania 

Commercial^   .    .    . 
Savings 

100 

100. 0 

124.6 

142. 1 

180.7 

241.2 

443-3 
314-9 

929.8 

— 

Germany 

Commercial.    .    .    - 
Savings 

100 
100 

100. 0 

104.4 

122. 1 

103.5 

159-5 
108.9 

240.4 
128.9 

310.9 
161. 3 

566.0 
181. 4 

870.1 
218.9 

60.4 
15.2 

Austria 

Savings* 

100. 0 

no. 7 

154-5 

216.7 

211.2 

323-7 

720.5 

— 

Bulgaria 

Commercial^   .    -    . 

100 

91. 1 

133-7 

137-6 

217.8 

285.1 

325-7 

440 -6 

18.4 

U.S.A. 

Commercial*   -    .    - 
Savings* 

100 
100 

106.5 
104.7 

no. 9 
106.4 

138-7 
108.6 

163-7 
116. 2 

175-2 
117. 6 

213.0 
126.6 

244-3 
139.6 

90.8* 
51-9' 

Argentine 

Commercial 

and  Savings.    -    - 

100 

69.1 

84-3 

97-7 

124.0 

178.9 

188.2 

229.7 

— 

Brazil 

Commercial-    -    -    . 

100 

93-3 

112. 5 

143-2 

169.6 

248.2 

303-2 

339-5 

— 

(Gold 
Chile      Paper 
Paper 

Commercial-    .    -    . 

»        

Savings 

lOQ 
100 
100 

113. 1 

95-4 
120.4 

108.2 
105 -I 
134-4 

141. 0 

"3-9 
154-8 

198.4 
121. 7 
168.8 

388.5 
162.8 
217.2 

318.0 
202.4 



— 

Uruguay  ^ 

Commercial.    .    .    . 
Savings 

100 
100 

100. 0 
77-3 

121. 1 
72-7 

168.4 
100. 0 

215-8 
127-3 

263.2 
154-5 

368.4 
218.2 

389.5 
250.0 

— 

Japan 

Commercial.    .    .    . 
Savings 

100 
100 

105.0 
99-7 

127.3 
"4-3 

174.2 
152-3 

262-6 
206.9 

376-7 
274.4 

451-6 
341-6 

382.9 

156.3"' 

Il8.2<» 

'  End  of  1919.    The  corrected  percentage  figure  for  commercial  deposits  at  the  end  of  1920  is  103.0. 
'  Basic  figure  provisional.  Index  number  used  :  0konomisk  Revue. 
'  Basic  figures  refer  to  March  of  the  following  year. 
.*  Excluding  correspondents  abroad. 

*  Percentages  based  on  1914. 

•  Post  Office  savings  deposits:  base  1914.  The  basic  figure  for  1920  excludes  accumulated  interests. 

'  If  the  private  current  accounts  of  the  National  Bank  of  Bulgaria,  which  is  to  a  large  extent  a  commercial  bank,  are  included, 
the  percentages  are  as  follows:  1914,  99.4;  1915.  154;  1916,  160.5;  1917,  277.1;  1918,  392.4;  1919,  509.6.  The  percentage  for  1919  corrected 
by  the  index  number  of  January,  I920  is:  29.4. 

•  June  30th. 

*  Including  National  Bank;  the  first  line  repre.scnts  current  accounts,  the  second  fixed  and  savings  deposits. 
'*  End  of  1919.   The  corrected  percentage  for  savings  deposits  at  the  end  of  1920  is:  1^5.9. 
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It  will  be  noted  that  the  increase  in  deposits  between  1919  and  1920  was  in  the  case  of  almost  all  countries, 
with  the  exception  of  those  in  which  prices  were  rising  with  growing  rapidity,  considerably  less  than  between 
1918  and  1919,  while  there  was  a  reduction  in  Spain  and  Chile. 

The  contrast  between  the  position  of  those  European  countries  which  were  neutral  during  the  last  war  and 
the  rest  of  Europe  is  clearly  shown  in  the  last  column.  The  increases  in  the  deposits  of  the  former  do  not  presum- 
ably signify  simply  an  increase  of  wealth  at  the  disposal  of  their  investing  classes,  for  both  during  and  since 
the  war  considerable  sums  have  been  held  in  these  countries  by  owners  in  neighbouring  States. 

In  almost  every  instance  the  increase  in  the  deposits  of  the  savings  banks  has  been  very  much  slower  than 
in  those  of  the  commercial  banks.  In  part  this  may  perhaps  be  attributed  to  the  existence  during  and  since  the 
war  in  a  number  of  countries  of  government  savings  certificates  and  other  forms  of  war  loans  which  have  absorbed 
the  savings  of  the  small  investor.  But  all  forms  of  savings  and  time  deposits  normally  increase  more  slowly 
during  a  period  of  rising  prices  than  do  those  with  a  more  rapid  turnover. 

In  most  cases  the  commercial  deposits  include  both  sight  and  time  liabilities  and  in  some  cases  it  is  not 
possible  to  separate  savings  deposits  from  other  forms  of  time  liabilities.  In  the  following  table,  however,  per- 
centages similar  to  those  given  in  Table  E  above  are  calculated  for  the  different  classes  of  deposits  of  commercial 
banks  in  those  countries  for  which  the  necessary  data  are  available: — 

TABLE  F. 


Country 

Description  of  Deposits 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

1920 

Canada  * 

Deposits  :  on  sight  . 
on  time  . 
Bankers  . 

Total 

100 
100 
100 

91.9 
106. 1 
no. 3 

III. 3 

II5-4 
II3-8 

120.2 
135-2 

103-4 

149-3 

159-4 
117. 2 

186.6 

153-4 
131.0 

184.5 
182. 1 
182.8 

172.4 
206.9 
162.  I 

100 

lOI.O 

113. 8 

128.8 

154-5 

165.0 

183.0 

192.9 

Netherlands 

Current  accounts .    . 
Deposits 

Total 

100 
100 

119. 9 
107.9 

191-9 
112. 8 

289.4 

132.6 

396.9 
201.2 

474.5 
262.2 

605.0 
298.1 

667.7 
326.6 

100 

"5-3 

161.7 

229.5 

321.8 

393-1 

487.4 

537.2 

Switzerland 

Clieques,   Giro 
accounts.    Corres- 
pondents  

Current  accounts.    . 

Obligations   .... 

Other  deposits  .   .    . 

Savings  deposits.    . 

Total 

100 
100 
100 
100 
100 

97-7 
104.7 
102.5 

89.8 
101.9 

121.4 

130.7 

102.5 

99.4 

105.3 

144.8 

164.0 
104.2 
122.5 

112. 2 

207.5 
197-3 
107.6 

137-4 
121. 9 

225.3 
235-8 
no. 3 
129.3 
138.4 

289.0 

255.9 
115.0 
130.8 
155.8 

281. 5 
265.8 

114-5 

141. 6 
171. 8 

100 

101.8 

108.9 

"9-5 

133-0 

144.7 

157 -I 

161. 4 

Sweden 

Giro  accounts  .    .    . 
Deposits  on  sight.    . 
»         on  time .    . 
Capital  deposits  .    . 
Savings       _»        .    . 

Total 

100 
100 
100 
100 
100 

125.3 
100.6 

147-5 
102.3 
106.4 

171. 2 

134- 1. 
134.0 
108. 1 
121. 7 

287.8 
303-2 
179.0 

121. 1 
146.8 

418.6 
267.6 
183.6 
154.0 
188.8 

616.5 

359-2 
261.8 
214.0 
253-9 

645-4 
652.6 

3II-3 
239.1 

274-9 

583-7 
487.0 

529-4 

255-9 
274.7 

100 

106.0 

118. 1 

147.6 

190.3 

266.1 

296.6 

301.  I 

'  Excluding  Government  deposits. 
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TABLE  F  (continued). 


Country 

Descriplion  of  deposits 

1913 

lai'f 

1915 

191(1 

1917 

1918 

1919 

1920 

Finland 

Current  accounts.    . 

Deposits 

Savings  deposits  .    . 

Total 

100 
100 
100 

121. 8 

103.0 
109. 1 

247-3 

II5-I 
143-2 

436.4 
144.7 
193.2 

910.9 
230.4 
318.2 

"45-5 

346.8 
506.8 

I52I.8 

397-4 
595-5 

1614.5 
426.6 
618.2 

100 

104.9 

127.7 

171. 7 

291.7 

422.4 

502.1 

536.1 

Germany 

Deposits  on  sight    . 

»         on  time.    . 

Unclassified  .... 

Total 

100 
100 
100 

122.0 

84.9 
81. 1 

157-9 

104.0 

80.8 

187.0 
162.4 
I0I.6 

275-1 
266.8 

I3I-9 

378.7 
274.0 

237-3 

883.7 

345-0 
295-1 

I35I-7 

534-5 
460.6 

100 

100.  0 

122. 1 

159-5 

240.4 

310.9 

566.0 

870.1 

U.S.A.* 

Deposits  on  sight    . 

»         on  time     . 

Savings     . 

Total 

100 
100 
100 

126.6 
68.9 
91.8 

121. 4 
122.0 

91.4 

153-2 
124.6 
102.9 

137-2 

162.4 

103-5 

152.3 
104.3 

no. 8 

193.0 

III.O 

105.8 

206.5 
128.6 
107.5 

100 

106.0 

109.5 

130.3 

150.4 

159 -I 

189.2 

215.6 

Uruguay 

Current  accounts.    . 

Fixed    and    savings 

deposits 

Total 

100 
100 

100. 0 

77-3 

121.  I 

72.7 

168.4 

100. 0 

215.8 
127.3 

263.2 
154-5 

368.4 

218.2 

389.5 
250.0 

100 

87.8 

95-1 

131-7 

168.3 

204.9 

287.8 

314.6 

It  will  be  observed  that  in  the  case  of  Sweden,  in  which  country  the  most  complete  analysis  is  made,  the 
savings  and  capital  deposits  at  the  end  of  1919  had  only  increased  by  139%  and  175%  respectively,  whereas 
the  sight  liabilities  had  increased  by  over  550%.  Further,  while  the  capital  and  savings  deposit  show  a  slight 
increase  by  the  end  of  1920,  the  current  accounts  show  heavy  decreases  due,  probably,  largely  to  the  conversion 
of  these  accounts  into  time  deposits. 

Similar  differences  between  the  character  of  the  movements  of  different  categories  of  deposits  exist  in  Switzer- 
land, where  again  a  relatively  detailed  analysis  of  the  figures  is  possible. 

As  might  be  expected,  the  differentiation  is  greatest  in  the  case  of  Germany,  where  the  purchasing  power 
of  the  currency  has  undergone  the  greatest  deeline.  Canada  appears  to  constitute  an  exception  to  the  general 
rule,  the  increase  in  sight  deposits  being  both  absolutely  and  relatively  to  time  deposits  unusually  small. 


'  June  30th.    Individual  deposits  in  Banks  and  Savings  Banks. 
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Comparable  with  Table  D  above,  the  commercial  bank  deposits  and  prices  at  the  end  of  each  quarter  of  1920 
and  192 1  are  given  as  percentages  of  the  deposits  and  prices  at  the  end  of  1919. 


TABLE  G. 


1919 

1920 

19-21 

Dec. 
31st 

March  Slst' June  30th 

Sept.  30th 

Dec.  31st 

March  31st 

June  30th 

Sept.  30th 

Dec.  3ist 

Sweden 

Commercial  deposits  . 
Savings              >■,  • 
Prices* 

100 
100 
100 

100.8 
103-5 

III. 7 

102.2 
102.7 
II5-5 

102.5 
102.3 
114. 2 

IOI.9 
100.  0 

94-3 

104.6 

105-3 
74.8 

103-5 
104. 1 

68.8 

102.7 
IOI.9 

57-4 

97.2 
96.8 
54-3 

Netherlands 

Savings  Deposits    .    . 
Prices 

100 
100 

101.5 
99.4 

100.  0 

103. 1 

102.2 
100.9 

102.2 
82.1 

106.6 

66.0 

106.4 
64.2 

107.9 

63-3 

108. 1 
58-0 

United  Kingdom 

Commercial  deposits  . 
Savings             » 
Prices^ 

100 
100 
100 

100.5 
HI. 3 

103.3 

100.6 
108.7 

100.2 
105-7 

105.6 

101.5 

88.1 

100.7 

101.7 

75-4 

104-5 

lOI.O 

66.2 

104.0 

99.9 
63-5 

109. 1 

100.8 
56.8 

United  States 

Commercial  deposits^ 
Prices 

100 
100 

105-3 
104. 1 

105-3 

no. 7 

104. 1 
99.6 

102.4 

77-8 

97-9 
66.7 

96-3 
60.9 

94.9 
62.6 

97-7 
61.3 

South  Africa 

Commercial  deposits^ 
Savings              » 
Prices 

100 
100 
100 

101.9 

93-0 

103.9 

94-0 
108.2 

96.6 

95-0 
104.0 

96.2 
94.0 

87.-7 

92.6 
96.0 
77.1 

87-7 
98.0 
69.9 

86.6 
98.0 
64-3 

61.0 

Canada 

Commercial  deposits  ^ 
Savings              » 
Prices' 

100 
100 
100 

lOI.O 

97-7 
108. 1 

103-5 
95-3 

108.2 

107.0 

93-0 

101.2 

105.4 
90.7 
90.0 

102.2 
90.7 
81.5 

101.6 
86.0 
75-1 

98.1 

83-7 
72.1 

96.7 
79.1 
71-5 

Japan 

Commercial  deposits  . 
Savings             » 
Prices 

100 
100 
100 

101.3 

104.5 
III. 4 

97.8 
106. 1 
-  85-9 

93- r 
III. 6 

79-9 

96.7 

112. 2 

71.3 

97-8 

114. 6 

66.2 

102.6 
66.6 

102.0 
71.7 

102.6 
72.6 

Australia 

Commercial  deposits  * 
Savings            » 
Prices 

100 
100 
100 

105.6 
100.5 
105.9 

108.8 

105.5 
118. 1 

109. 1 
107.6 
116. 3 

112. 0 

no. 6 

99.8 

118. 9 
91.9 

119. 0 

118. 1 
82.0 

113-3 

118. 0 

81.2 

76.6 

Norway 

Savings  deposits.    .    . 
Prices 

100 
100 

102.8 
109.0 

103.2 
118. 6 

105-3 
132.0 

112. 1 
117. 1 

115.2 
96.9 

116. 2 
91-3 

119. 1 
89.1 

126. 1 
83-5 

New  Zealand 

Commercial  deposits  . 
Prices    . 

100 
100 

III. 2 
no. 3 

119. 7 
112. 1 

116. 4 
117. 8 

108.6 
116. 8 

103-5 
111-5 

99.8 
107.3 

95-2 
105-5 

89.7 
101.2 

Italy 

Commercial  deposits  ^ 
Savings              » 
Prices 

100 
100 
100 

II3-8 

99.6 

135-4 

120.3 
106.6 
134-4 

'  116. 2 
112. 4 
144.4 

130.4 
122.3 
138.9 

141. 1 
130.8 
132.0 

142.8 

137-5 
III. 3 

147.2 
140.4 
126.8 

144-5 
130.0 

'  15th  of  the  month. 

'■'  Statist  index  numbers. 

'  Excluding  Government  deposils. 

■*  Average  of  quarter. 

'  Deposits  of  three  banks,  including  correspondents. 
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TABLE  G  (continued). 


1919 

19-20 

1921 

nee. 
31st 

Marcli  31st 

June  30th 

Sept.  30th 

Dec.  31st 

March  31st 

June  30th 

Sept.  30th 

Dec.  31st 

Finland 

Commercial  deposits ' 
Savings  *            » 

100 
100 

lOI.O 
102.4 

104.2 
103.8 

108.6 
104. 1 

106.8 
100.7 

III. 4 
118. 4 

115. 6 

121.  9 

112. 9 
123.3 

III. 9 
125.0 

Poland 

Commercial  deposits  . 
P.  0.  Savings      » 
Prices 





— 

■ — 

(100.  0) 
(100.  0) 
(100.  0) 

(182.9) 
(156.8) 
(160.9) 

(258.4) 

(237-9) 
(181. 5) 

(322.5) 
(370.9) 
(356-4) 

(487-1) 
(400.2) 

Argentine 

Commercial  deposits^ 
Savings                » 

100 
100 

103-3 
104.8 

120. 1 
109.5 

122.8 

119. 0 

122. 1 
123.8 

120.2 
128.6 

120.7 
128.6 

120.9 
133-3 

119. 1 
142.9 

Brazil 

Commercial  deposits  . 

100 

103-5 

109.2 

112. 0 

112. 0 

117. 0 

122.6 

— 

— 

Czecho- Slovakia 

Commercial  deposits* 
Savings               » 

— 

100.  0 
100.  0 

123. 1 
I0I.2 

129.9 
I0I.2 

150.0 
104.6 

183.6 

100.  0 

218. 1 

237-8 
123-8 

131-3 

Austria 

P.  0.  Savings  deposits 

100 

119. 6 

144. 1 

164.6 

222.6 

251.0 

330.5 

482.7 

1002.0 

Hungary 

P.  O,  Savings  deposits 

— 

100. 0 

109.5 

127.2 

172.8 

237-3 

236.8 

253-0 

280.6 

Uruguay 

Commercial  deposits 

100 

105.9 

126.3 

109.3 

109.3 

116. 1 

II5-3 

— 

'  Deposits  in  banks,  including  savings  deposits. 

'  Excluding  savings  deposits  in  commercial  banks. 

^  Deposits  in  commercial  banks  including  savings  deposits 

*  Excluding  current  accounts. 


The  contrast  between  the  price  movements  and  those  of  deposits  is  even  more  marked  than  between  prices 
and  currency.  In  so  far  as  deposits  represent  more  or  less  permanent  savings,  their  failure  to  contract  or  expand 
in  the  same  measure  as  prices  was  of  course  to  be  expected,  and  in  so  far  as  they  represent  savings  accumulating 
for  future  investment  they  are  likely  to  move  more  directly  with  money  rates  than  money  values.  Further, 
it  is  argued  that  the  failure  of  deposits  to  reflect  more  closely  any  decrease  in  the  volume  of  available  credit  is 
due  to  the  so-called  freezing  of  credits :  that,  although  bankers  may  have  become  increasingly  unwilling  to  grant 
further  credits,  they  were  during  the  slump  in  prices  unwilling  or  imable  to  call  in  old  credits ;  and  that  as  out- 
standing loans  found  their  reflection  in  deposits,  it  was  to  be  expected  that  an  actual  diminution  of  the  volume 
of  banking  facilities  offered  would  not  result  in  the  immediate  diminution  in  the  figures  of  bank  credits  and  bank 
deposits.  The  nature  of  the  change  in  the  use  of  deposits  here  referred  to  would  be  similar  to  changes  in  the  rapi- 
dity of  notes  in  circulation.  Here  again  the  figures  are,  however,  to  some  extent  misleading  owing  to  the  fact 
that  the  deposits  of  commercial  banks  are  composed  of  very  dissimilar  elements.  This  fact  is  clearly  brought 
out  in  the  following  table,  which  gives  percentages  calculated  in  exactly  the  same  way  as  in  the  preceding 
table  of  the  analysed  deposits  of  commercial  banks  of  those  countries  which  furnish  the  information. 
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TABLE  H. 


Description  of  Deposits 

1919 

1920 

1921 

Country 

Dec. 
31st 

March  31st 

June  30tli 

Sept.  30th 

Dec.  aist 

March  31st 

June  30th 

Sept.  30th 

Dec.  31st 

Canada 

Deposits  on  sight  .    . 

»        on  time    .    . 

Bankers  .    . 

Total 

100 
100 
100 

93-5 
105.3 
107.5 

93-9 
109.3 

105.7 

103-5 

96-3 

III. 6 
149. 1 

93-6 

113. 6 

88.7 

105-4 

79-8 
115-9 
105-7 

102.2 

79-9 
115. 0 

IOI.9 

76.0 
III. I 
113.2 

77.0 

109. 1 

92-5 

100 

100 
100 
100 
100 
100 

lOI.O 

107.0 

I0I.6 

98.1 

96.7 

Sweden 

Giro  account    .... 
Deposits  on  sight  .    . 
»          on  time    .    . 
Capital  deposits  .    .    . 
Savings        »        ... 

Total 

105.8 
75-6 
95-8 

lOI.O 

103.9 

102.2 

83-5 
123.9 
103.2 
102.9 

102 . 4 

97-8 

.  71-5 
164.8 
105.2 
102.3 

102.4 

90-5 

74-6 

170.0 

107. 1 

99.9 

91.2 

61.5 

205-5 

III.O 

105. 1 

87-7 

57-6 
197.2 
III. 2 
103.4 

103-5 

86.8 

56-4 
205.0 
no. 3 
100.5 

102.3 

81.0 

39-9 
191. 1 

106. 1 

94.8 

.^ 

100 

101.4 

101.5 

104.7 

96.7 

Finland 

Current  accounts    .    . 
Correspondents   .    .    . 

Deposits 

Savings 

Total 

100 
100 
100 
100 

100.8 

68.1 

105.6 

106. 1 

116. 4 

75-1 
105.6 
108.4 

104.2 

131-5 

94-1 

106.0 

108.8 

108.6 

125-3 

79-9 
107.4 
103.8 

117. 9 
109.3 

120.2 
114. 1 

"4-3 
112. 4 

112. 8 
III. 7 

lOO 

lOI.O 

106.8 

in. 4 

115. 6 

112. 9 

111.9 

Poland 

Current  accounts.   .    . 
Deposits 

Total 

— 

I 

I 

(100. 0) 
(100. 0) 

(192.0) 
(139-7^ 
(182.9) 

(275-2) 
(178-3) 
(258-4) 

(344-6) 
(217-4) 

(512-3) 
(366.8) 

100 
100 

— 

— 

(100. 0) 

(322.5) 

(487-1) 

U.S.A. 

Deposits  on  sight  .    . 
»          oh  time    .    . 

Total 

103.8 

112. 4 

102.8 
117-3 
105.3 

100.5 
12X.4 

97-9 
123.9 

91.9 
127. 1 

89-9 
127.4 

88.3 
127. 1 

94-9 

91.1 
130.2 

TOO 

100 

100 
100 

100 
100 
100 
100 
100 

105-3 

104. 1 

102.4 

97-9 

.96-3 

97-7 

Uruguay 

Current  accounts.   .    . 

Deposits  on  time   and 

savings 

Total 

107 . 1 
104.2 

105.9 

137 -I 

no. 4 
126.3 

107. 1 

112. 5 
109.3 

105.7 
114. 6 

IIO.O 

125.0 
116. 1 

102.9 

133-3 
II5-3  . 

— 

— 

109.3 

— 

— 

Japan 

Current  accounts.   .    . 
Special  current  a/cs  . 
Deposits  on  sight    .    . 
Fixed  deposits    .    .    . 
Other         ))       .... 

Total 

97-8 
104.2 

103.5 

lOI.I 

104.4 

91.2 
105. 1 
117. 6 
96.1 
97-5 
97-8 

80.7 
109.7 
135-6 

83-9 
114-3 

93-1 

90.2 
III. 4 
144.6 

83.2 
125.2 

96-7 

77-4 
116-5 
137-8 

92.1 
118. 7 

86.1 
125.6 
137-5 

93-1 
129. 1 

102.6 

79.1 
127. 1 
144.9 

94-8 
124. 1 

102.0 

89.1 
126.3 
140.7 

92.6 
122.2 

100 

101.3 

97-8 

102.6 

In  every  case  except  in  U.  S.  A.  the  reduction  in  demand  liabilities  has  been  not  only  very  much  greater 
than  the  reduction  in  total  deposits,  but  also  appreciably  greater  than  the  contraction  in  currency.  To  what 
extent  this  reduction  is  due  to  the  conversion  of  demand  liabilities  into  time  deposits,  a  process  to  which  the' 
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figures  seem  to  point,  there  is  no  means  of  accurately  gauging.     Such  a  process  would,  however,  in  any  case 
constitute  in  effect  a  reduction  of  the  immediately  available  or  utilised  purchasing  power. 

The  failure  of  deposits  to  contract  in  proportion  to  the  fall  in  prices  has  of  course  produced  an  increase  in 
their  value  in  exactly  the  same  way  as  their  previous  failure  to  expand  pari  passu  with  the  rise  in  prices  resulted 
in  a  reduction  of  their  value. 


PRICE  MOVEMENTS  IN  DIFFERENT  COUNTRIES. 


In  addition  to  affording  a  comparison  between  the  movements  of  currency  and  prices,  table  D 
renders  possible  to  some  extent  a  comparison  between  the  character  of  the  price  movements  in  different  coun- 
tries. In  order  to  render  the  picture  clearer  and  to  supplement  Table  C,  the  prices  at  the  end  of  each  quarter 
of  1920  and  1921  have  been  taken  as  percentages  of  those  at  the  end  of  each  preceding  quarter. 


TABLE  I. 


Country 


1920 


March  .list 


June  30th 


Sept.  30th 


Dec.  31st 


1921 


March  31st 


.lune  30lh 


Sept.  30th 


Dec.  31st 


India' 

Egypt^ 

\5.S.h.{Bradstreet)^.    .    .    . 

Japan  - 

United  Kingdom  {Statist).  . 
United  Kingdom  [Economist) 

France 

Italy 

Canada* 

U.S.A.  (Labor Bureau) ^     . 
U.K.  (Board  of  Trade)-.    .    . 

Sweden* 

Netherlands- 

South  Africa. 

Australia- 

Norway  {Okonowisk  Revue)  . 

Denmark'' 

New  Zealand* 

Switzerland^ 

Belgium 

Germany  {Frankfurter  Zeit.)-' 
Germany  (Official)    .... 
Poland 


90.8 
106.3 
101.7 
III. 4 
III. 3 

II3-4 
131-2 

135-4 
108. 1 
104. 1 

107 . 6 

111. 7 
99.4 

103.9 
105.9 
log.o 

no. 3 


147.0 
213.0 
147-7 


104. 1 
86.4 

93-4 
77.1 

97-7 
94.0 
88.9 

99 
100 

106 

lOI 

103 
103, 
104. 
III. 5 
108.8 


101.7 


92-5 

80.8 

143.0 


lOI.O 

102.4 

87.4 

93-1 

97-2 

97-4 
106.7 
107.4 

93-5 
90.0 
96.6 
98.9 

97-9 
96.1 

98-5 
III. 3 
104.0 
105. 1 


107.4 
108.4 
122.8 


86.6 

79-6 

74-9 
89.2 

83-3 
77-5 
82.7 
96.2 
89.0 
78.1 

84-7 
82.6 

81.3 

84-3 
85.8 
88.7 

85-7 
99-2 


97-9 

96.1 

185.8 


97.2 

76-5 
89.8 
92.8 

85-5 
86.0 
82.7 
95-0 
90.6 

85-7 
79-9 
79 
80 

87 
92 

82 

79 
95 
87.6 
84.0 

90-9 

92.9 

160.9 


101.7 
91-3 

94-3 
100.6 

87.8 

94-4 
90.4 

84.3 
■  92.2 

91-3 

93-7 
92.0 
97.2 
90.7 
89.2 
94-2 

93-7 
96.2 

85-8 

93-8 

103.8 

102. 1 

112. 8 


105. 1 
105.9 
104.3 
107.7 

95-9 
102 . 5 
105.9 
114. o 

95-9 
102.8 

94-7 
83-5 
98.5 
92.0 
99.0 
97-6 
79-8 
98.3 
102.8 

94-7 
136.3 
151-4 
196.4 


96.3 

96.6 

101.6 

101.3 

89-4 
88.5 

94-7 

102.4 

99.2 

97-9 
89.7 

94-5 
91.7 

94-8 
94.4 

93-7 
88.2 
96.0 
95.6 
102.8 

172.3 
168.7 


'  The  figure  for  March  31st,  1920,  is  based  upon  the  end  of  January  1920;  the  final  figure  for  1921  percentage  refers  to  November. 
'  Basic  figures  re]>resent  average  of  month  ([uoted.  '  Basic  figures  refer  to  the  ist  of  the  following  month.  *  Basic  figures  refer  to  the 
15th  of  the  month  quoted.  'Basic  figures  refer  in  1920  to  the  ist  of  the  following  month  and  in  1921  to  the  first  Saturday  of  the 
following  month. 
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The  contrast  between  the  rate  of  the  movement  during  the  last  quarter  of  1920  and  first  quarter,  of  1921 
on  the  one  hand  and  the  last  quarter  of  192 1  on  the  other  is  striking.  In  Denmark,  however,  where  the  fall 
began  relatively  late,  and  the  United  Kingdom,  there  was  a  fall  of  over  10  %  in  the  last  quarter.  The  move- 
ments in  Italy  have  been  irregular  throughout  the  whole  period.  But  the  comparisons  of  greatest  interest 
are  between  the  index  number  of  the  United  States  and  those  of  other  countries  since  the  movement  of  the 
United  States  number  may  be  accepted  as  indicating  the  changes  in  the  purchasing  power  of  gold.  This  move- 
ment month  by  month  may  be  traced  in  the  following  diagram  of  the  Bureau  of  Labor  Statistics  index  number. 
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It  will  be  observed  that  since  June  of  last  year  the  changes  in  the  value  of  gold  in  terms  of  goods  have  been 
negligible.  This  increased  stability  in  gold  and  the  character  of  the  price  movements  in  other  countries  in  which 
inflation  has  ceased  has  resulted  in  the  majority  of  cases  in  making  the  domestic  purchasing  power  of  other 
currencies  approach  closer  to  that  of  gold. 

The  movement  may  be  followed  month  by  month  in  Table  IX,  pp.  110-113.  In  this  table,  to  which  further 
reference  is  made  below,  column  (a)  is  obtained  by  dividing  the  index  number  of  the  other  country  under 
consideration  by  the  index  number  of  the  United  States  of  America  month  by  month.  This  column  shows, 
therefore,  in  effect  the  percentage  which  the  former  is  of  the  latter ;  the  greater  the  figure  for  any  month  the 
greater  the  discrepancy  between  the  two  price  indices.  In  the  following  table  the  figures  for  the  last  month 
of  each  quarter  from  March  1920  to  December  192 1  are  given. 
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TABLE  J.  • 


Country 

I9i(J 

19-21 

March 

June 

Sept. 

Dec. 

March      |       June 

1 

Sept. 

nee. 

British  India  . 

Japan     

United  Kingdom  —  Statist  . 

France    

Italy 

Canada       

Sweden 

Netherlands 

Norway  —  okonotrisk  Revue. 

Denmark 

Switzerland 

Germany  (Official)      .    .    .    . 


80.4 

77-3 

86.2 

98.9 

107.7 

122.3 

122.0 

127. 1 

92.2 

95-3 

108.8 

117. 9 

129.8 

136. 1 

121. 4 

112.8 

122. 1 

134-2 

130.8 

126.4 

1 17. 6 

213. 1 

194.2 

212.6 

237-3 

228.0 

221.5 

222.6 

232.3 

236.8 

267.0 

342.2 

375-6 

356.7 

369.0 

I0I.8 

95-8 

99.6 

II3-4 

119. 9 

120.9 

113. 0 

139-9 

136. 1 

149.6 

158.2 

146.3 

147-3 

"9-7 

III. 7 

108.9 

118. 5 

123.4 

II5-9 

123.3 

118. 3 

136.9 

139-4 

174.0 

206.3 

194.8 

198.6 

192.8 

— 

— 

163.6 

189.2 

169.8 

171 -3 

140.1 

— 

— 

— 

— 

131-9 

122.8 

"9-9 

675-5 

513-8 

619.0 

761.9 

825.9 

923.0 

1359 -9 

120.8 
140.6 
106.7 

221. 1 

399-2 
"4-3 

"5-4 
no. 7 
182.9 
122.8 
"8.5 
2340-3 


The  table  shows  a  somewhat  irregular  tendency  for  the  purchasing  power  of  the  currencies  of  those  countries 
in  which  currency  contraction  continues  to  approximate  closer  to  that  of  gold.  To  what  extent  and  for  how 
long  this  tendency  will  continue,  or  to  what  extent  on  the  other  hand  it  will  be  counteracted  or  completely 
checked  by  the  increased  stability  in  the  purchasing  power  of  paper  currencies  illustrated  in  Table  I)  above 
or  by  a  possible  further  fall  in  dollar  prices,  is  clearly  a  problem  of  primary  importance. 


PRICES  AND    EXCHANGES. 


The  increasing  stability  in  prices  and  the  fact  that,  despite  the  decline  which  has  taken  place' in  European 
prices,  discrepancies  continue  to  obtain  between  the  purchasing  power  of  European  currencies  and  that  of 
gold,  have  in  recent  months  led  to  the  renewal  of  discussions  concerning  the  desirability  and  po.ssibility  of  re- 
establishing the  gold  basis  of  paper  currencies  by  restoring  their  convertibility  and  fixing  some  definite  ratio 
between  them  and  gold. 

In  this  connection,  however,  not  only  relative  and  absolute  price  movements,  but  also  the  exchange  fluc- 
tuations, the  distribution  of  gold,  the  ratio  of  reserves  to  circulation  should  inter  alia  be  considered.  So  long 
as  the  value  of  gold  was  undergoing  serious  modifications  such  as  took  place  during  the  twelve  months  ending 
May  1921,  considerable  fluctuations  in  the  exchanges  on  New  York  were  to  be  expected  unless  the  index  numbers 
of  other  countries  moved  pari  passu  with  that  of  the  United  States.  The  foregoing  table,  in  effect,  gives  the 
extent  of  such  movements,  for  column  (a)   of  Table  IX  constitutes   what  may  be  called  the  theoretical  price 


*  Labour  Bureau  index  No.  used. 
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exchange  movement.  This  column,  as  stated  above,  is  obtained  by  dividing  the  index  number  of  the  country 
in  question  by  the  index  number  of  the  United  States,  after  reducing  both  to  a  common  base,  and  would  give, 
if  complete  comparability  in  the  indices  obtained,  the  extent  of  the  fluctuation  of  the  exchanges  necessarily 
arising  from  the  relative  movement  of  prices  in  the  United  States  and  the  other  countries  quoted. 

Owing  to  the  different  methods  in  which  the  indices  are  compiled,  the  different  commodities  to  which 
they  apply,  and  the  fact  that  all  commodities  quoted  do  not  enter  the  world  market,  these  price  rates  cannot 
however,  be  more  than  rough  indications.  But  the  general  trend  of  the  movement  shown  is  not  without 
significance. 

In  the  following  table  the  actual  average  exchange  rates  for  the  last  month  of  each  quarter  calculated  as 
percentages  of  the  par  rates  on  New  York  are  set  out  in  columns  («)  and  their  percentage  differences  from  the 
price  rates  in  columns  (b). 


TABLE  K. 


1920 

1921 

March 

Juni; 

Sept. 

Dec. 

March 

June 

Sept. 

Dec. 

British  India.    .    . 

Japan  

United  Kingdom  - 

Slatist 

France     

Italy 

Canada    

Sweden    

Netherlands  .  .  . 
Norway  —  Ohuiw- 

inisk  Revue.  .  . 
Denmark  .... 
Switzerland  .  .  . 
Germany  (Official) 


{«) 

(6) 

(a) 

(6) 

(a) 

•    {b) 

(«) 

(6) 

(«) 

(b) 

(a) 

(b) 

(a) 

(b) 

(«)■ 

104.0 

+    ^9-4 

119.2 

+  54-^ 

145.1 

+  08.3 

183.4 

+  85.4 

189.4 

+  75-9 

190.0 

+  55-4 

176.2 

+  44-4 

169.8 

104.3 

—    17-9 

96.8 

+   5.0 

96.9 

+     1-7 

98.6 

—  9-4 

102.8 

—12.8 

102.7 

— 20. y 

102.5 

—24.7 

103.0 

130.0 

+      7-1 

123.2 

+   9.2 

138.4 

+   13.3 

139.3 

+    3-8 

124.4 

—  4-9 

128.6 

+   1-7 

130.7 

+  11. 1 

117.5 

269.9 

+     2(>.7 

242.7 

+  25.0 

285.4 

+   34-^ 

325.6 

+  37-^ 

273.9 

+  20.1 

238.6 

+    7-7 

263.1 

+  18.2 

248.5 

364.1 

+   5<J.7 

324.8 

+  37-^ 

425.4 

+    59-3 

551.9 

+  61. J 

501.6 

+  33-5 

386.7 

+   8.4 

454.5 

+  23-^ 

438.6 

111.6 

+      9-'> 

113.7 

+  18.7 

112.1 

+    12.0 

116.5 

+  -'-y 

113.8 

—  51 

112.9 

—   0.0 

110.9 

—    1-9 

107.5 

131.4 

—      O.I 

122.6 

-■  9-9 

132.2 

—  II. 6 

136.5 

—13/ 

117.6 

— 19.6 

119.7 

-18.7 

122.9 

+     2-7 

109.0 

109.1 

—     ^-3 

111.3 

+    2.2 

128.2 

+      8.2 

130.0 

+    5-3 

117.9 

+   1-7 

120.6 

2.2 

127.0 

+    7-4 

110.9 

148.1 

+        «.2 

152.2 

+     9-2 

190.8 

+      9.7 

181.0 

—1^-3 

164.8 

—15-4 

182.6 

—   8,1 

208.9 

+    8.4 

175.2 

155.2 

— 

158.6 

— 

190.3 

+    ii'.3 

181.1 

—  4-3 

153.8 

—  9-4 

155.9 

—   9,0 

151.8 

+    8.4 

137.9 

112.5 

— 

105.9 

— 

118.5 

— 

125.4 

— 

113.2 

—14.2 

113.3 

—  7-7 

112.3 

—  6,3 

99.7 

1868.3 

+  I  7O.6 

923.3 

+  79-7 

13643 

+  120.4 

1734.1 

+  127.0 

1489.0 

+  80.3 

1647.9 

+  78.5 

2443.2 

+  79-7 

4654.9 

(b) 
+  40,0 
—20.7 

+  10. 1 
+  12.5 
+    9-9 

—  5-9 

—  5-5 
+    0.2 

—  4-2 

+  12.3 
—15-9 
+  98.9 


The  general  trend  of  the  actual  exchange  movements  presents  characteristics  in  the  main  similar  to  those 
of  the  price  rates  for  those  countries  in  which  there  has  been  a  distinct  downward  movement  in  prices,  although 
it  is  not  in  all  cases  so  clearly  defined.  This  was,  of  course,  to  be  expected  and  as  was  also  to  be  anticipated 
on  the  one  hand,  the  tendencies  appear  somewhat  less  distinct,  and  on  the  other  hand  the  degree  of  actual 
fluctuations  is  considerably  in  excess  of  the  fluctuations  demanded  by  the  relative  changes  in  price  levels. 

Once  the  currency  has  been  divorced  from  its  gold  basis,  considerable  oscillations  additional  to  those  which 
are  required  by  the  movements  in  relative  prices  are  almost  certain  to  arise.  These  oscillations  are  no  doubt 
due  in  part  to  the  necessity,  when  prices  are  moving  rapidly,  of  taking  into  consideration  not  only  present  but 
also  probable  future  prices.  They  are,  moreover,  likely  to  be  greater  when  the  purchasing  power,  not  only 
of  the  paper  currency,  but  also  of  the  gold  currency  used  as  the  measure  of  the  exchange  rates,  is  changing, 
and  there  are  two  variables  in  place  of  one.  When  the  index  numbers  move  in  opposite  directions,  the  oscil- 
lations are,  in  addition,  incHned  to  increase  by  an  amount  which  the  degree  of  the  divergent  movement  does 
not  in  itself  justify.  Further,  the  oscillations  are  likely  to  be  greatest  when  both  of  these  conditions  obtain 
and  the  discrepancy  between  the  purchasing  power  of  paper  and  the  purchasing  power  of  gold  is  greatest. 
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Unfortunately,  only  relatively  few  countries  publish  index  numbers  of  wholesale  prices,  so  that  the  com- 
prehensiveness of  the  foregoing  comparisons  was  inevitably  restricted.  In  the  following  Table  L  the  exchange 
position  of  a  larger  number  of  countries  is  presented-  Columns  (a)  give  the  value  of  the  dollar  in  terms  of  the 
various  currencies  as  measured  by  the  New  York  exchanges  as  percentages  of  its  value  at  par,  while  colums  (b) 
show  the  premium  ( +)  or  discount  ( — )  of  these  other  currencies  in  terms  of  dollars.  The  basic  figures  are 
monthly  averages. 

TABLE  L. 


Country 


19i0(llec-| 


Cosi  of  the  U,  S. 
I)ollar  expressed 

as  % 
of  its  cost  at  par 


Premium  + 
or  Discount  — 

of 
currency  quoted 


(Country 


l>.P*I  I  Dec! 


Cost  of  tlic  U.  S. 
Dollar  expressed 

as  Vo 
of  its  cost  at  par 


Hremiuni  + 
or  Discount  — 

currency  quoted 


1.  Japan 

2.  Peru 

3.  Canada 

4.  Argentine      .... 

5.  Switzerland  .... 

6.  Netherlands  .... 

7.  Sweden 

8.  United  Kingdom.    . 

9.  Spain 

10.  Chile 

11.  Norway 

12.  Denmark 

13.  British  India    .    .    . 

14.  Brazil 

15.  Greece 

16.  Belgium 

17.  France 

18.  Italy 

19.  Serb-Croat-Slovene 

State  

20.  Finland 

21.  Roumania 

22.  Bulgaria 

23.  Germany 

24.  Czecho- Slovakia  .    . 

25.  Austria- 

26.  Hungary 

27.  Poland 


98.6 

116. 0 

116. 5 

119. 6 

125-4 
130.0 

136.5 
139 -3 
148.0 
148.5 

181. 0 

181. 1 

183-4 
215. 1 

255-2 

308.4 
325-6 

551-9 

653-2 
786.9 

1.484-3 
1.704-5 
1.734- 1 
1.749-7 
7.449-3 
10,060.6 
13,182.6 


(*) 
1.48 

13-78 
14.14 
16.36 
20.24 
23.06 
26.76 
28.19 

32.44 
32.64 

44-74 
44-77 
45-47 
53-50 
60.82 

67-57 
69 .  29 
81.88 

84.69 
87.29 
93  -  26 
94.14 

94-23 
94.28 
98.66 
99.01 
99.24 


1.  Switzerland    .    .    .    . 

2.  Japan 

3.  Canada 

4.  Sweden    .- 

5.  Netherlands  .    .    .    . 

6.  United  Kingdom 

7.  Argentine 

8.  Spain 

9.  Peru 

10.  Denmark 

11.  British  India     .    .    . 

12.  Norway 

13.  Chile 

14.  France     

15.  Brazil      

16.  Belgium 

17.  Italy      

18.  Greece     ...... 

19.  Finland 

20.  Serb-Croat-Slovene 

State 

21.  Czecho -Slovakia  .    . 

22.  Roumania 

23.  Bulgaria      

24.  Germany 

25.  Hungary      

26.  Austria  - 

27.  Poland 


-9 
•4 
.1 

-9 


99-7 
103.0 

107-5 
109.0 
no. 9 

117-5 
124. 

131- 
137- 
137- 
169.8 

175-2 

192-5 
248.5 

249-5 
258.9 
438.6 

467-5 
1,010.8 

1,267.8 

1,638.1 

2,440.4 

2,692.5 

4.654-9 

13.617 -3 

53.309-8 

76,837.0 


+     0.32 

—  2.95 

—  7-05 

—  8.27 

—  9.86 

—  14.90 

—  19.91 

—  23.90 

—  27.05 

—  27-48 

—  41.14 

—  42.92 

—  48.04 

—  59-76 

—  59-93 

—  61.38 

—  77.20 

—  78.61 

—  90.11 

—  92.11 

—  93-90 

—  95-90 

—  96.29 

—  97-85 

—  99.27 

—  99.81 

—  99-87 


The  countries  are  placed  in  two  columns  according  to  the  value  of  their  currencies  at  the  end  of  1920  and  1921. 

The  changes  which  have  taken  place  in  the  order  since  the  end  of  1920,  the  improved  position  of  certain 
of  the  currencies  of  Europe  contrasted  with  those  of  South  America,  the  rise  in  the  Swiss  exchange  from  a  discount 
of  over  20  %  to  a  small  premium,  the  increasing  division  between  the  currencies  of  Western  and  Eastern  Europe 
are  significant.' 


'  Since  the  end  of  the  year  the  Czecho-Slovak  exchange  has  moved  from  1,638.1  to  1,163  ■ '  'n  March. 
'  "  Ausland  "  rates. 
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GOLD. 


The  ability  of  countries  with  inconvertible  paper  money  to  get  back  to  a  gold  basis  must  further  depend 
on  the  amount  of  gold  which  they  possess  or  the  equivalent  of  which  they  can  acquire.  In  Table  IV,  pp.  48-53 
are  shown  the  changes  in  the  stocks  of  gold  held  by  various  governments  and  Central  banks  of  issue  during 
the  whole  period  under  review. 

The  position  at  the  end  of  19 19,  1920  and  192 1  is  reproduced  below,  the  gold  stocks  being  converted  into 
dollars  at  par. 

TABLE  M. 


Country 


^  (<X)O,00()s  omitlcd) 


End  of  19i9 


United  States 

France*      

United  Kingdom    .... 

Japan     

Spain* 

Argentine'* 

Netherlands 

Italy* "... 

Germany 

Canada*     

British  India* 

Australia 

Switzerland* 

Roumania* 

Sweden  

South  Africa* 

Denmark 

Belgium 

Brazil 

Norway 

New  Zealand 

Egypt* 

Serb -Croat -Slovene  State 

Czecho- Slovakia 

Greece 

Portugal* 

Finland 

Bulgaria 

Poland 

Austria 


End  of  1920 


,1 

•3 

.1 

•9 
.6 


2785 
1061.2 

763- 

721. 

490. 

452. 

255- 

235-4 

260.1 

196 

1x6. 3 

II5-3 
104 . 8 

95-5 
75-6 

59-4 
61. 1 

51-5 

32.8 

39-4 
37-5 
16.8 
12.3 
4.1 

II. o 

10.5 
8.3 
7-1 
2.9 
o.oii 


End  of  1941 


•3 

•3 

.1 

..5 


3657 
1065.9 

763-5 
738-7 
493-0 

452.9 
243.6 
241.0 
237.0 

174 
118. 

"5- 
106. 

95. 
73-7 
67.6 
61. 1 

51-5 
42.6 

39-4 
37-5 
16.8 

14-3 

12.5 
10.8 

10.5 
8-3 
7-3 
6.0 
0.016 


Apart  from  the  increase  in  the  United  Kingdom  reserves  during  1920,  the  gold  stocks  held  by  the  European 
Central  Banks  have  undergone  but  little  change  since  the  end  of  1919,  and  in  the  majority  of  cases  remained 
practically  stationary  during  192 1. 


*  Part  abroad. 

'  Included  10  million  pesos  transferred  from  Conversion  fund  to  National  Bank. 
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During  the  last  two  years  the  inflow  from  commercial  banks  and  from  private  hands  towards  the  central 
gold  reserves  has  greatly  slackened  and  the  export  by  ex-belligerent  to  ex-neutral  European  States,  which 
chara;cterised  the  year  1919,  has  practically  ceased.  On  the  other  hand,  while  Czecho-Slovakia  and  Poland 
(and  more  recently  Roumania)  have  taken  special  steps  in  order  to  increase  their  reserves,  some  of  the  European 
States  towards  which  gold  tended  to  drift  after  the  Armistice  have  liberated  certain  quantities  for  export. 

In  the  notes  to  Tables  III  and  IV,  it  is  pointed  out  that  in  many  cases  the  published  figures  of  gold  reserves 
require  careful  interpretation,  while  in  others  their  exact  character  is  not  ascertainable.  It  has  become  the 
practice  to  include  in  the  gold  reserves  "gold  held  abroad"  which  does  not  necessarily  represent  actual  holdings 
of  gold  bullion  or  coin  physically  held  for  the  account  of  the  bank  or  Government  in  question,  and  when  it  is 
so  held  it  is  not  always  possible  to  establish  the  fact  that  this  gold  is  not  also  included  in  the  published  figures 
of  the  reserve  of  the  country  in  whose  physical  possession  it  is.  It  is,  therefore,  not  always  possible  to-day 
to  ascertain  whether  the  gold  reserves  abroad  do  really  consist  of  gold  or  represent  paper  claims  on  paper  money. 
There  is  the  danger  of  double  counting,  of  over-estimating  the  amount  of  gold  which  an  individual  country 
actually  possesses,  or  of  over-estimating  the  value  of  its  declared  gold  possessions.  While,  before  the  war, 
claims  on  foreign  countries  for  many  purposes  were  justly  considered  as  good  as  gold,  at  the  moment  a  claim 
on  a  country  with  inconvertible  paper  currency  will  be  worth  (at  least)  as  much  less  than  gold  as  that  currency  is. 

These  considerations  should  be  borne  in  mind  when  considering  both  the  absolute  figures  of  gold  stocks 
and  the  percentage  of  gold  reserves  to  circulation. 

In  the  following  table  in  which  the  percentage  gold  cover  is  shown,  distinction  has  therefore  been  made 
when  possible  between  the  cover  at  home  and  abroad.  This  analysis  is  not  completely  satisfactory,  however, 
as  the  exact  composition  of  the  gold  reserve  is  not  known  in  all  cases. 


TABLE  N  * 


1919 

I9i(l 

19^1 

Dec. 
31st 

Marcli 
31st 

June          Sept. 
30th            30th 

Dec. 
31st 

March 
31st 

June 
30tli 

Sept. 
30th 

Dec. 
31st 

South  Africa. 

Joint-Stock  Banks  at  home  and  abroad  .    .    . 

106. 1 

.97-8 

121. 7 

124.2 

128.4 

139.8 

151. 1 

150.5 

I5I.I 

United  States. 

Federal  Reserve  Banks' 

64-5 

59-7 

59-4 

56.7 

57-4 

70.8 

87.0 

103.3 

II6.9 

New  Zealand. 

Banks  of  Issue 

108.2 

100. 0 

97-5 

101.3 

92.8 

98.7 

97-5 

107.0 

102.7 

United  Kingdom. 

Bank  of  England* 

100. 0 

110.9 

102.3 

965 

965 

98.6 

99-5 

102.6 

IOI.5 

»       »        »          and  Treasury"" 

27.0 

32.3 

315 

32.8 

32.6 

34-5 

36.2 

37-4 

36.3 

Japan. 

-    • 

Bank  of  Japan 

61.2 

71.0 

77.8 

94-3 

86.7 

106.5 

103.8 

100.2 

8i.8 

Bank  of  Japan  and  Government  Reserve  .    . 

64-5 

74-1 

80.7 

951 

88.3 

105-5 

102.9 

100. 1 

84.1 

*  The  figures  for  gold  holdings  here  taken  exclude  gold  holdings  other  than  those  destined  a-s  reserve  for  notes,  and,  further,  any 
gold  reserves  held  against  those  notes  which  are  e.xcluded  from  the  note  circulation  figures. 


'  Total  metallic  reserve  against  Federal  Reserve  notes  plus  Fed.  Res.  Bank  notes. 

'  Circulation  excluding  notes  in  Banking  Department. 

'  Treasury  notes  plus  net  circulation  of  Bank  of  England  notes  minus  Bank  of  England  notes  in  Treasury. 
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TABLE  N    (conlmtied). 


1919 

1920 

1921 

Country 

Dec. 
31st 

March 

3l5t 

.June 
30th 

Sept. 
30th 

Dec. 
31st 

March 
31st 

June 
30th 

Sept. 
30th 

Dec. 
31st 

Argentine. 

Government    reserve    at    home    and    with 

Legations  .    .' 

77.0 

73-9 

80.2 

80.2 

80.2 

80.2 

80.2 

80.2 

80.2 

Government  reserve  at  home  only 

6i.8 

60.7 

73-5 

78.4 

79-5 

79-5 

79-5 

79-5 

79-5 

Spain. 

Bank  of  Spain  at  home  and  abroad    .... 
Bank  of  Spain  at  home 

64.8 
63-3 

64.7 

64.1 

60.8 

58.7 

591 

60.3 

60.2 

60.2 

634 

62.8 

59-6 

56.8 

58.2 

59-5 

58.9 

59-2 

Netlierlands. 

Netherlands  Bank 

61.7 

60.3 

63.3 

61.7 

59-3 

59-9 

61. 1 

60.8 

59-8 

Switzerland. 

National  Bank  at  home  and  abroad   .... 

49-9 

54-3 

55-9 

54-6 

53-0 

55-2 

57-8 

56.1 

54-5 

»            »      at  home 

437 

46.5 

47-9 

47.7 

46.7 

49.8 

57-8 

56.1 

54-5 

»            »      and  Government  reserve  at 

49-4 

53-9 

55-6 

54-5 

52.3 

54-2 

56.9 

55-6 

54-2 

Denmark. 

National  Bank 

46.4 

43-3 

43-1 

40.8 

40.9 

44.1 

46.0 

47-4 

48.4 

Australia. 

Treasury  (Commonwealth  Bank) 

44-9 

44.5 

43-2 

46.9 

41-5 

41.2 

47.6 

45-8 

.  44-9 

Sweden. 

Bank  of  Sweden 

37-6 

35-2 

35-5 

35-9 

37-1 

39-3 

41.4 

41. 1 

43-8 

Norway. 

Bank  of  Norway 

32.6 

32.7 

33-3 

30.8 

30.4 

34-6 

35-2 

35-3 

35-9 

Canada.' 

Government 

36.1 

32.0 

32.9 

31-4 

311 

28.4 

31-3 

31.6 

28.8 

France. 

15.0 

143 

14-5 

14-3 

14.8 

14.9 

Bank  of  France  at  home  and  abroad.    .    . 

15.0 

14.6 

I5-I 

Bank  of  France  at  home 

9-7 

9-7 

9-4 

9.2 

9-4 

9-3 

9-5 

9.6 

9.8 

Egypt. 

National  Bank  of  Egypt 

5-3 

5-9 

7-1 

7-7 

9.1 

9.9 

10.9 

9.8 

9-3 

Y4-nl» 

Italy. 

Three  Banks  of  Issue 

6.4 

6.5 

5.8 

5-5 

'^■A 

5-7 

"S-g 

6.0 

5-7 

Three  Banks   and   Treasury    at  home   and 

abroad  

6.5 

6.6 

6.0 

5-7 

5-5 

5-8 

6.0 

6.1 

5.8 

Banks  and  Treasury  at  home 

5-6 

5-7 

5-2 

4-9 

4.8 

51 

5-3 

5-3 

51 

'  Government,  reserve  against  gross  circulation  of  Domimon  Notes. 
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TABLE  N  (conlinued). 


I'jit) 

19*0 

mi 

Ucc. 
31st 

March 
31st 

June 
30tli 

Sept. 
30th 

Dec 
31st 

March 
31st 

June 
30th 

Sept. 
3Uth 

Dec. 
31st 

Belgium. 

National  Bank 

5-6 

5-3 

51 

4.6 

4-3 

44 

44 

4-3 

4.2 

BraziL 

Government 

2.7 

31 

31 

31 

3-2 

34 

3-6 

3-6 

3-7 

Roumania. 

National  Bank  at  home  and  abroad 

11.7 

II.O 

10.3 

6.3 

5-2 

4-5 

4-5 

4.0 

3.6 

National  Bank  at  home 

0.031 

0.038 

0.035 

0.022 

0.018 

0.016 

0.015 

0.014 

0.012 

Finland. 

Bank  of  Finland 

3-8 

34 

3-6 

3-3 

3-2 

2.9 

3-1 

30 

3-2 

Greece. 

National  Bank 

4.1 

4.1 

4.1 

3-8 

3-8 

3-6 

3-2 

2.8 

2.6 

Serb -Croat -Slovene  State. 

National  Bank 

— 

— 

— 

2.2 

1.9 

1.8 

2.0 

1-7 

1.6 

Portugal. 

Bank  of  Portugal  at  home  and  abroad 

2.6 

2.4 

2.2 

1.8 

1.6 

1-5 

1-5 

14 

1-3 

Bank  of  Portugal  at  home 

2.3 

2.2 

1.9 

1.6 

1.4 

1.4 

1-3 

1-3 

1.2 

Bulgaria. 

National  Bank 

1-3 

1.2 

I.I 

I.I 

I.I 

1.2 

1.2 

I.I 

I.I 

Germany. 

Reichsbank 

31 

2.2 

2-4 

1.8 

2.0 
1.6 

1.8 
14 

1.6 
1-3 

1.6 

14 

1-4 

1-3 

1.2 

1,1 

0.88 

Rcichsbank  and  Government  '      .    .    . 

0.81 

Czecho- Slovakia. 

Banking  Office 

— 

— 

— 

— 

0.18 

0.21 

0.37 

0.39 

0.51 

Poland  . 

Loan  Bureau 

— 

0.065 

0.032 

0.027 

0.024 

0.018 

0.014 

0.012 

O.OII 

Austria. 

Austro-Hungar.  Bank,  Austrian  Section 

— 

" — 

— 

0 . 00017 

0.00016 

0.00013 

0. 0001 I 

0 . 000047 

'  Circulation  •  Reichsbank  notes  plus  Treasury  and  Loan  Bank  notes. 
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The  countries  have  been  placed  in  the  order  of  the  magnitude  of  the  percentages  which  the  reserves  including 
reserves  abroad,  constituted  of  the  circulation  as  at  the  last  date  for  which  the  figures  are  available.  The  circulation 
considered  in  the  first  line  has  been  taken  in  determining  the  order  for  those  countries  for  which  more  than  one 
calculation  has  been  made.  It  will  be  observed  that  Japan,  U.S.A.,  the  United  Kingdom,  Argentine,  and  all 
the  e.x-neutral  European  States  show  reserves  exceeding  33  % ;  but  that  in  the  case  of  no  other  country  except 
Canada  does  the  reserve  reach  one-half  of  that  figure,  and  that  eight  countries  show  reserves  of  less  than  3  %. 

With  the  above  table  may  be  compared  the  results  which  would  be  obtained  were  the  currency  to  be  written 
down  to  the  value  of  its  actual  purchasing  power  in  terms  of  gold.  In  the  table  which  follows,  this  has  been  done 
for  the  last  available  date  in  192 1.  The  percentages  express  the  relation  of  the  gold  reserves  at  home  as  used 
in  Table  O  to  the  figures  for  total  note  circulation  after  dividing  that  circulation  by  100  and  multiplying  it  by 
the  percentage  which  the  value  of  the  currency  of  each  country  was  of  its  gold  value,  according  to  the  average 
New  York  rate  of  exchange  during  December  1921  or  the  last  month  given. 

TABLE  O. 


n<c«-i>iiMM'    I irz  1 


Counliy 


Unit  uf  cuiTcncy 


Gold  Reserve 
at  home 


Circulation 

corrected 

by  exchange   factor 


Gold  reserve  at  home 
as  percentage  of : 


"  Corrected  " 
circulation  fJi 


.\ctual 
circulation 


(«) 

Argentine  ........ 

Japan 

Spain 

Denmark 

Netherlands 

Norway 

Switzerland 

Sweden 

United  Kingdom 

Germany 

Finland 

Canada  ......... 

Bulgaria 

France    

Italy 

Serb -Croat -Slovene  State 

Greece 

Belgium 

Brazil 

Poland 

Czecho- Slovakia     .    .    .    . 

Roumania 

Austria 


peso  ore 

yen 

peseta 

krone 

guilder 

krone 

franc 

krona 

f 

mark 

markka 

lev 

franc 

lira 

dinar 

drachma 

franc 

milreis 

marka  p. 

koruna 

leu 

krone 


(000,(100  's  omitted) 


ic) 
477 

1,265 

2,513 

228 
606 
147 

550 

275 
156.9 

995 
43 
81 

38 
3,576 
1,092 

74 

56 

267 

78 
25 
62 

1-7 
o.o8r 


id) 

408 

1,502 

3,230 

342 

913 

234 

1,009 

576 

368 

2,624 

134 
261 

135 

14,682 
4,896 

370 
462 
2,429 
836 
299 

739 
562 

327 


ie) 
116.9 
84.2 
77.8 
66.7 
66.4 
62.8 
54-5 
477 
42.6 

37-9 
32.1 
31.0 
28.1 
24.4 
22.3 
20.0 
12. 1 

II. o 

9-3 
8.4 
8.4 

0.3 

0.02 


(/) 
79-5 
81.8 

59-2 

48.4 

59-8 
35-9 
54-5 
43-8 
363 

0.81 

3-2 
28.8 

I.I 

9-8 

51 

1.6 

2.6 

4.2 

3-7 
.01 

■51 
.01 
.000047 


Only  in  the  case  of  Germany  does  the  reserve  so  calculated  rise  from  a  percentage  below  33  to  one  exceeding . 
that  figure,  and  only  in  the  cases  of  Finland,  Bulgaria,  Italy,  France,  is  the  proportion  brought  above  20%  from 
a  lower  figure.     But  it  is  to  be  borne  in  mind  that  the  reduction  of  notes  to  their  gold  value  has  been  effected  by 
using  the  foreign  exchange  figures. 

If  relative  prices  had  been  used  instead  of  foreign  exchanges,  the  revised  reserve  ratio  in  the  case  of  Germany 
would  have  been  28.4  %  instead  of  37.9  %.     Similar  considerable  differences  might  be  expected  in   the  case 
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of  Finland  and  certain  other  countries  with  low  exchange  rates  for  which  suitable  index  numbers  are 
not  available. 

The  relative,  as  well  as  the  absolute,  smallness  of  gold  reserves  of  countries  with  depreciated  currencies  is 
thus  a  fact  of  very  considerable  importance.  It  should  be  remembered  in  this  connection,  however,  that  paper 
currency  has  almost  universally  replaced  gold  for  domestic  use. 

A  return  to  a  free  market  for  gold  does  not  necessarily  pre-suppose  a  return  to  gold  coin  as  the  normal  media 
of  exchange,  nor  does  it  necessarily  pre-suppose  the  retention  within  the  covmtry  of  very  large  accumulations 
of  gold. 


GOLD  PRODUCTION  AND  MOVEMENT. 

In  view  of  the  low  proportion  of  cover  held  by  the  majority  of  countries  with  depreciated  currencies,  the 
quantity  and  the  direction  of  the  movement  of  new  gold  supplies  are  of  importance.  The  following  table,  giving 
the  world's  output  in  fine  ounces  and  dollars  for  each  year  of  the  period  1913-21,  shows  that  its  increased  pur- 
chasing power,  as  measured  by  the  U.S.A.  index  number  of  wholesale  prices,  has  not,  up  to  the  present,  had 
any  favourable  effect  on  the  production  of  gold. 


TABLE  P. 

(in  millions  of  fine  ounces) 


iai3 


1914 


1915 


1916 


1917 


1918 


1919 


iSiO- 


1921' 


Transvaal     

U.S. A 

Australasia 

Other  countries 

Total 

Equivalent  in  millions  of 
U.  S.  dollars 


8.8 

8-3 

9.1 

9-3 

9-0 

8.4 

8.3 

8.2 

4.3 

4.6 

4-9 

4-5 

4-1 

3-3 

2.9 

2-5 

2.6 

2.4 

2.3 

1.9 

1-7 

1-5 

1-3 

1.2 

6.5 

5-9 

6.4 

6.3 

5-5 

5-4 

5-2 

4-5 

22.2 

21.2 

22.7 

22.0 

20.3 

18.6 

17.7 

16.4 

1 

459-9 

439-1 

468.7 

454-2  ■ 

419.4 

383.6 

365-2 

339-0 

8.1 

2.4 

0.8 
4.2 


15-5 


320.0 


*  Estimate. 


The  decline  which  began  in  1917  has  thus  continued  during  the  years  1920  and  1921,  and  the  tottd  production 
in  192 1  was  less  than  two-thirds  of  the  record  figure  for  1915. 

All  the  important  gold-producing  countries  share  in  the  decline,  but  the  decrease  is  most  prominent  in  Austra- 
lasia. Nevertheless  the  production  of  the  Transvaal  and  Australasia  increased  from  about  50%  in  1915  to 
about  57  %  in  1921  of  the  total.  This,  and  the  fact  that  the  free  market  for  newly  mined  and  imported  gold 
has  been  re-established  in  London,  makes  it  possible  to  trace  the  direction  of  the  flow  of  the  greater  part  of  the 
new  gold  from  figures  of  the  foreign  trade  in  gold  of  the  United  Kingdom  and  the  United  States  of  America. 
Before  doing  so,  however,  certain  adjustments  of  the  figures  as  published  in  the  trade  returns  of  the  United 
Kingdom  are  required,  since  all  gold  other  than  coins  of  legal  tender  in  the  United  Kingdom  is  entered  at  its 
commodity  value,  which  in  terms  of  pounds  sterling,  is  subject  to  constant  fluctuations.  To  arrive  at  roughly 
comparable  figures,  the  monthly  totals  of  imports  and  exports  except  legal  tender  have  been  recalculated  on  the 
basis  of  the  average  monthly  London  price  of  gold  by  deducting  from  the  figures  in  the  trade  returns  of  percentages 
equal  to  the  percentage  discount  of  the  English  mint  parity  on  the  average  gold  quotation,  month  by  month 
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The  figures  in. Table  Q  below,  giving  the  quarterly  import  and  export  balances,  can,  therefore,  be  taken  to  repre- 
sent a  rough  approximation  to  the  actual  gold  movement  of  the  United  Kingdom  expressed  in  pounds  sterling 
at  mint  parity. 


TABLE  Q.* 

f  (ooo's  omitted). 


« 

m 

S 
PS 

•a 

.2 

South 
America 

Rhodesia 
Transvaal 

2 
■5 

a 
1— t 

w 

Other 
Countries 

to 

1920 

9 

•a 

XI 

« 

ss 

s 

2 

a 

3 

'Si 

< 

a> 

0 

istOiiarler 

_ 

+ 

254.0 

+ 

158.5 

h 

256.7 

+ 

40.8 

—    2,366.4 

+ 

143.6 

_ 

2,165.6 

+ 

5.925-1 

9.242.9 

1,674.6 

—    9,184.2 

2nd     » 

— 

+ 

86.2 

+ 

3-4 

+ 

207.3 

— 

7-1 

—    6,143.6 

+ 

180.8 

— 

2.473-3 

+ 

6.347-7 

4.845-5 

— 

2,255.6 

—  8,899-7 

3rd      » 

+ 

532-9 

— 

55-5 

+ 

12.5 

+ 

5-6 

— 

1-5 

—    8,313.7 

+ 

182.3 

— 

380.6 

+ 

6,230.6 

— 

2,256.9 

— 

613-7 

—    4,658.0 

4th      » 

+ 

904,1 

+ 

273-4 

— 

I.O 

+ 

4.514-9 

+ 

0.4 

—  22,230.3 

+ 

210.3 

— 

357-8 

+ 

7.253-1 

— 

1,620.6 

— - 

297.0 

—  11,350-5 

Year  1920 

+ 

1.4370 

+ 

558.1 

+ 

173-4 

+ 

4.471-1 

•4- 

32-6 

—  39,054-0 

+ 

717.0 

— 

5.377-3 

+ 

25.756.5 

— 

17,965-9 

— 

4,840.9 

—  34,092.4 

1921 

istOiiarler 

+ 

432.2 

+ 

199-9 

+ 

268.4 

— 

2.8 

+ 

28.9 

—    9.677-7 

+ 

200.6 

— 

371-8 

+ 

7.499-2 

+ 

1,561.6 

+ 

316.2 

+        454-8 

2nd     » 

— 

+ 

24-7 

— 

24.2 

— 

5-6 

+ 

0.8 

—  12,855.8 

+ 

207.1 

+ 

0.2 

+ 

7.143-4 

+ 

902.7 

— 

55I-I 

—     5,157-8 

3rd     » 

— 

— 

■518.5 

— 

30.2 

— 

1.2 

— 

15-1 

—  12,526.9 

+ 

200.3 

+ 

0-3 

+ 

6,461.1 

+ 

2,993-7 

+ 

1,539-5 

—     1,897.0 

4th     » 

— 

— 

— 

0,8 

— 

6.8 

— 

10.9 

—    9,133-1 

+ 

250.3 

+ 

1-9 

+ 

7.914-0 

— 

171-3 

— 

140.6 

—     1.297-3 

Year  192 i 

+ 

432-2 

— 

293-9 

+ 

213-3 

— 

16.4 

+ 

3-7 

—  44,193-5 

+ 

858-3 

—       369-4 

+ 

29.017-7 

+ 

5,286.7 

+ 

1,164.0 

—     7.897-3 

The  figures  show  net  imports  (+)  and  net  exports  ( — )  from  or  to  the  country  given  at  the  top  of  the  table. 

During  both  the  years  under  review  there  has  been  a  steady  flow  of  gold  from  South  Africa  and  from  Euro- 
pean countries  through  London  to  the  United  States.  In  1920  about  85  %  and  in  1921  about  84  %  of  the  total 
production  of  South  Africa  and  Rhodesia  found  its  way  to  the  London  market.  Of  the  total  net  exports  shown 
for  the  South  American  continent,  £  2,165.6  millions  went  to  Argentine,  Uruguay  and  Paraguay  in  the  first  quarter, 
and  ;^  2,071.4  millions  in  the  second  quarter  of  1920,  after  which  exports  to  these  countries  practically  ceased  and 
the  total  export  to  South  America  rapidly  declined.  Further,  the  unfavourable  balance  with  India  which 
characterized  the  year  1920,  was  converted  into  a  small  balance  in  favour  of  the  United  Kingdom  in  1921. 

It  is  mainly  owing  to  these  changes  in  the  balance  of  trade  with  Asia  and  South  America  that  the  net  export 
of  1921  was  reduced  to  less  than  a  quarter  of  what  it  was  in  1920. 


*  The  result  of  this  recalculation  may  be  assumed  to  be  approximately  exact  for  the  year  1921 .  In  1920,  however,  it  appears  that 
among  exports  to  the  United  States  of  America  are  included  considerable  amounts  of  refined  gold  which  had  been  imported  into  the  United 
Kingdom  previously  and  held  in  the  United  Kingdom  on  American  account  for  a  considerable  period  of  time.  This  gold  when  exported 
appears  to  be  included  in  the  trade  returns  at  its  value  at  the  time  when  imported.  In  consequence,  the  totals  given  are  not  quite  exact 
for  the  year  1920. 
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In  Table  R  below  the  import  and  export  balances  of  the  United  States  are  set  out  quarter  by  quarter  in  the 
same  manner  as  in  Table  Q. 


TABLE  R.* 
0  (ooo's  omitted). 


1920 

0 

a 

s 
g 

(A 

s 

CO 

0 

t 

a 
« 
•a 

1 

1.1 

Countries  of 
Europe 

n 
■0  2 

CO 

.0.2 

1- 

"1 

a 

'■a 
u 

CB 

■3 

a 

J3 
at 

'** 

E 
n 

a 
a 
P. 

CO 

Other 

Countries  of 

Asia 

'S'S 

es  cd 
an 

4^ 

5  e 
=-1 

C/1 

a> 

I  St  Quarter 

+ 

20 

—   10 

+ 

1,161 

_ 

+  11.045 



161 

+  7.334 

—  72.343 

—  14,422 

_ 

2,717 

—      6,762 

—  26,346 

+    242 

+ 

232 

— 102,727 

2nd  > 

+ 

675 

— 

— 

— 

+  49.341 

+ 

438 

+  5.700 

—  29,334 

—  1,864 

— 

2.643 

—   2,000 

+  10,431 

+    687 

+ 

331 

+  31.762 

3rd  • 

+ 

15.893 

— 

+ 

I 

+     I 

+  36.578 

+ 

1,594 

+  3,973 

+  1,231 

—  9,000 

— 

1.144 

—  38.949 

—   783 

+    618 

+ 

378 

+  10,391 

4tli  » 

+ 

32.151 

+    8 

+ 

937 

+  2,035 

+ 177,920 

+ 

820 

+  3.358 

+  6,614 

—  3,000 

— 

249 

—  53,588 

—  2,709 

+  2,591 

+ 

340 

+ 167,228 

+ 

48,739 

—    2 

+ 

2,099 

+  2,036 

+  274,884 

+ 

2,691 

+ 20,365 

—93.832 

—  28,286 

— 

6.753 

—  101,299 

—  19.407 

+  4.138 

+ 

1,281 

+ 106,654 

1921 

istQaarter 

+ 

59,520 

+     4 

+ 

1,557 

+  4.679 

+  51.163 

+ 

1,850 

+  21,390 

+  6,045 

+  9.661 

+ 

8,080 

+   2,208 

+  2,636 

+  4.409 

+ 

498 

+ 173.699 

2nd  » 

+ 

13,818 

+     4 

+ 

14,159 

+  37.992 

+  51,087 

+ 

7,097 

+  8,938 

+  6,175 

+  4.525 

+ 

9,066 

— 

+  9,060 

+  3.010 

+ 

672 

+ 165,603 

3rd  » 

+ 

80.731 

+  16,342 

+ 

2.785 

+  9,558 

+  57.813 

+ 

4.817 

+  8,310 

+  5,831 

+  3,193 

+ 

10,088 

— 

+   496 

+  6,536 

+ 

2,681 

+  209,180 

4th  > 

+ 

37.378 

+  3.578 

+ 

1,392 

+  11,484 

+  42,028 

+ 

3,285 

+  7.172 

+  6,152 

+   533 

+ 

3.690 

— 

—  5.241 

+  3.015 

+ 

5.300 

+ 119.767 

+ 

191,447 

+  19.928 

+ 

19.893 

+  63,713 

+  202,091 

+ 

17.049 

+ 45.810 

+  24,203 

+  17.912 

+  30,924 

+   2,208 

+  6,951 

+  16,970 

+ 

9.151 

+  668,249 

It  will  be  observed  that  the  flow  of  gold  out  of  the  United  States  of  America  which  had  been  mainly  the 
result  of  the  liberation  of  the  gold  balances  accumulated  there  during  the  war,  waiting  for  export  when  the 
embargo  on  gold  was  lifted,  came  to  an  end  after  the  first  quarter  of  1920.  Ever  since,  there  has  been  a  steady 
flow  of  gold  into  the  United  States,  and  in  1921  there  was  not  a  single  country  or  continent  shown  whicli  did  not 
on  balance  send  gold  to  that  country.  In  some  cases,  however,  especially  in  that  of  South  America,  the  net 
figure  is  the  result  of  movements  in  both  directions. 

During  1920  and  1921,  the  United  States  of  America  absorbed  approximately  §  116,000,000  in  excess  of 
the  estimated  total  gold  production  of  the  world.  The  greater  part  of  the  South  African  gold  came  to  America 
via  London;  but  in  spite  of  that  fact  and  the  fact  referred  to  above,  that  some  gold  imported  into  London  from 
other  sources  was  also  re-exported  to  the  United  States,  the  proportion  of  the  United  Kingdom's  contribution 
to  Europe's  gold  exports  to  America  shows  a  decline  from  nearly  99  %  in  the  second  quarter  of  1920  to  about 
33  %  in  the  third  quarter  of  192 1,  and  to  42  %  in  the  last  quarter.  This  change  was  due  to  substantial  exports 
of  gold  by  France,  and  to  a  less  extent  by  Sweden,  Holland  and  other  countries,  while  Germany  contributed 
over  ,<^  16,000,000  in  the  third  quarter  of  192 1. 

There  are  no  complete  data  available  to  show  the  extent  to  which  the  stocks  of  other  countries  have  been 
increased  by  shipments  from  Russia. 


♦  Based  on  data  published  by  the  Federal  Reserve  Board. 
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TABLEAU  I 


TABLE  I 


GOURS  DU  CHANGE    —    RATES  OF  EXCHANGE 


Prix  de  vente  h  N ere- York 
Cable  {sauf  mention  contraire) 


New  York  selling  rates 
Cable  on  (unless  otherwise  specified) 


lid 

?ique 

V<f' 

It; 

lie 

Koyaumc-Uni 

Bel 

giuni 

r  1 1 

nee 

Ita 

ly 

United 

Kingdom 

Moyenne  de 

' 

t 

Average  of 

Prime  +  oil 

Prime  +  ou 

Prime  -j-  ou 

Prime  +  ou 

19.293  Cts. 

perte  - 

19.293  Cts, 

perte  — 

19.295  Cts. 

perte  ~ 

4.8663  ^ 

perte   - 

=  1  franc 

Premium  +  or 

=    1  franc- 

Premium  +   or 

=  1  lira 

Premium  -f   or 

Premium  +   or 

discount  — 

discount  — 

discount  — 

=  S  1  . 

discount    — 

1920 

Cents 

°/o 

Cents 

»/o 

Cents 

% 

» 

°/o 

I 

8.448 

—   56.22 

8.488 

—    56.00 

7.148 

—  62.94 

3.6700 

—    24.59 

II 

7.182 

—   62.78 

7.048 

—    63.46 

5 

515 

—  71.42 

3-3819 

—    30.51 

:     III 

7.484 

—   61.21 

7.148 

—   62.95 

5 

.296 

—  72.55 

3.7435 

—    23.08 

IV 

6.598 

—   65.79 

6.185 

—    67.95 

4 

395 

—  77-22 

3.9275 

—    19-25 

V 

7.223 

—    62.57 

6.858 

—    64.45 

5 

148 

—  73.32 

3.8485 

20.92 

VI 

8.306 

—   56.95 

7.950 

—    58.80 

5 

940 

—  69.22 

3.9514 

—    18.80 

VII 

8.645 

—   55.20 

8.103 

—    58.01 

5 

773 

—  70.09 

3.8613 

20.66 

VIII 

7'- 693 

—   60.13 

7.190 

—   62.74 

4 

855 

—  74.84 

3.6250 

—    25.51 

IX 

7.168 

-   62.85 

6.760 

—    64.97 

4 

356 

—  77.42 

3.5156 

—    27.76 

X 

6.890 

—   64.29 

6.516 

—    63.23 

3 

873 

—  79-94 

3.4755 

—    28.59 

XI 

6.376 

—   66.96 

6.005 

—  68.88 

3 

605 

—  81.32 

3.4260 

29.60 

XII 

6.258 

—   67.57 

5.926 

—  69.29 

3 

496 

—  81.88 

3.4946 

—    28.19 

)921 

I 

6.753 

—   65.00 

6.415 

—  66.76 

3 

555 

-  81.58 

3.7371 

—    23.21 

II 

7.489 

61.19 

7.168 

—  62.86 

3 

654 

—  81.06 

3.8718 

—    20.44 

III 

7-365 

—   61.83 

7.044 

—  63.49 

3 

847 

—  80.06 

3-9105 

—    19.64 

IV 

7-454 

—   61.37 

7.269 

—  62.33 

4 

655 

-  75-87 

3-9310 

19.22 

V 

8.368 

-   56.63 

8.379 

-  56.58 

5 

306 

—  72-50 

3-9785 

—    18.25 

VI 

8.042 

—   58.32 

8.086 

—  58.10 

4 

990 

—  74-14 

3-7846 

—    22.23 

VII 

7.619 

—   60.52 

7.792 

—  59.62 

4 

505 

—  76-65 

3.6268 

—    25.47 

VIII 

7-523 

—   61.01 

7-752 

—  59.83 

4 

310 

—  77.66 

3.6477 

—    25.04 

IX 

7.217 

—   62.60 

7.334 

—  61.99 

4 

246 

—  77-99 

3.7230 

—    23.50 

X 

7.140 

—   63.00 

7.257 

—  62.39 

3 

963 

—  79.46 

3 . 8760 

—    20.35 

XI 

6.984 

—   63.80 

7.235 

—  62.50 

4 

125 

—  78.62 

3.9648 

-    18.53 

XII 

7-452 

—61.38 

7.764 

—  59.76 

4-399 

—  77.20 

4-1413 

—    14.90 
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Tableau   I  (suite)    —    Table  I  (continued) 


COURS  DU  CHANGE 


RATES  OF  EXCHANGE 


Prix  de  vente  cL  New-York 
Cdble  (sauf  mention  contraire) 


New  York  selling  rates 
Cable  on  {unless  otherwise  specified) 


Finli 

nde 

Su 

ide 

No 

■vege 

Danemark 

Finland  ' 

Sweden 

No 

way 

Denmark 

Moyenne  de 

Average  of 

I*riiiie  -f-  ou 

I'rime  -f-  ou 

Prime  +  ou 

Prime  +  ou 

19.295  Cts. 

perle  — 

26  799  Cts. 

perle  — 

26  799  Cts. 

perte  — 

26.799  Cts. 

perte  — 

=  1   Markka 

Preiniuni  -|-or 

=   1    Krona 

Premium    -f-  or 

=   1   Krone 

I'remium  -|-  or 
discount  — 

=  1   Krone 

Premium   +  or 

discount  — 

discount  — 

discount 

1920 

Cents 

»/o 

Cents 

°/o 

Cents 

»/C 

Cents 

°/o 

I 

3.6890 

—   80.88 

20.738 

—    22.62 

19.297 

—    27.99 

17-445 

—    34-90 

II 

4.3980 

—  77-21 

18.765 

—   29.98 

17.400 

—   35.07 

14-945 

—    44-23 

III 

5-0528 

-  73-81 

20.397 

-    23.89 

18.IOI 

—    32.46 

17.270 

—    35-56 

IV 

5.6030 

—  70.96 

21.793 

—    18.68 

19-835 

—    25.99 

17.991 

-    32.87 

V 

5.2906 

-  72-58 

21.209 

—  20.86 

18.650 

—   30.41 

16.820 

—    37-24 

VI 

4.8668 

—  74.78 

21.852 

—  18.46 

17 . 606 

—    34-30 

16.899 

—    36-94 

VII 

4.1227 

—  78-63 

21.857 

—  18.44 

16.578 

-    38.14 

16.442 

-   38-65 

VIII 

3.2722 

—  83.04 

20.539 

—  23.36 

14-953 

—   44.20 

15-030 

—    43-92 

IX 

3.0812 

—  84.03 

20 . 269 

—  24-37 

14.044 

—  47-59 

14.082 

—  47-45 

X 

2.6172 

—  86.44 

19.651 

—  26.67 

13.850 

-  48.32 

13-893 

—  48.16 

XI 

2.2277 

-  88.45 

19.152 

—  28.53 

13-373 

—  50.10 

13-405 

—  49-98 

XII 

2.4522 

•—  87.29 

19.628 

—  26.76 

14.810 

—  44-74 

14.800 

—  44-77 

I 

3.2612 

-  83.10 

21.376 

—  20.24 

17.706 

—  33-93 

17-937 

—  33-07 

II 

3-4321 

—  82.11 

22 . 268 

—  16.91 

17-937 

—  33-07 

18.633 

—  30.47 

III 

2.8855 

—  85.05 

22.794 

—  14-94 

16.261 

—  39-32 

17.420 

—  35-00 

IV 

2.3644 

-  87.75 

23.520 

—  12.24 

15.962 

—  40-44 

18.088 

—  32.50 

V 

2.1922 

—  88.64 

23-413 

—  12.65 

15.722 

—  41-33 

17.998 

-  32.84 

VI 

1.8306 

—  90-51 

22.394 

—  16.44 

14-675 

—  45-24 

17-193 

-  35-84 

VII 

1-6855 

—  91.26 

21. 119 

—  21.19 

13.448 

—  49.82 

15.726 

—  41-32 

VIII 

1-5177 

—  92-13 

21.157 

—  21.05 

13-103 

—  5I-II 

16.026 

—  40.20 

IX 

1.4589 

—  92.44 

21.803 

—  18.64 

12.832 

—  52.12 

17.658 

—  34-11 

X 

1-5338 

—  92.05 

23-043 

—  14.02 

12.633 

—  52.86 

18.925 

—  29.38 

XI 

1.8650 

—  90.33 

23.249 

—  13-25 

14. Ill 

—  47-34 

18.466 

—  31-09 

XII 

I . 9089 

—  90.11 

24.582 

-    8.27 

15.296 

—  42.92 

19-435 

-  27-48 

Cheques. 
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Table   I  (continued) 


COURSDU  CHANGE 


RATES   OF   EXCHANGE 


Prix  de  vente  d  New- York 
Cable  (sauf  mention  contraire) 


New  York  selling  rates 
Cable  on  {unless  otherwise  specified) 


Pay 

-Bas 

Suisse 

Espagnc                         1 

Poltl 

Netherlands 

Switzerland 

Sp 

tin 

gal  ' 

Moyenne  de 

Average  of 

Prime  +  ou 

Prime  +  ou 

Prime  +  ou 

Prime  +  ou 

40.196  Cts. 

perte  - 

19  295  Cts. 

perte  — 

19.295  Cts. 

perte  — 

108.145  Cts. 

perte  — 

=  1  guilder 

Premium   +   or 
discount  — 

=  1  franc 

Premium  +   or 
discount  — 

=  1  peseta 

Premium  +  or 
discount  — 

=  I   milreis 

Premium   +  or 
discount  — 

1«20 

Cents 

"/o 

Cents 

»/(. 

Cents 

»/o 

Cents 

% 

I 

37-765 

—      6.05 

17.920 

—      7-13 

18 . 946 

—      1. 81 

n 

37-380 

7.00 

16.553 

14.21 

17-531 

—      9-14 

HI 

36.860 

—      8.29 

17.152 

II. II 

17.644 

-      8.56 

IV 

37.080 

—    7-74 

17.968 

—      6.87 

17.496 

—    9-33 

V 

36.525 

—    9-13 

17-755 

-      7-98 

16.836 

—  12.75 

VI 

36.124 

—  10.12 

18.216 

—    5-59 

16.561 

—  14-17 

VII 

34.960 

—  13.02 

17.618 

—    8.69 

15-944 

—  17-37 

VIII 

32-913 

—  18.12 

16.667 

—  13.62 

15.088 

—  21.80 

IX 

31-348 

—  22.01 

16.280 

—  15-62 

14-751 

—  23-55 

X 

30.855 

—  23.23 

15-905 

—  17-57 

14.384 

—  25.45 

XI 

30.175 

—  24.92 

15-548 

—  19.42 

12.890 

—  33-20 

XII 

30.924 

—  23.06 

15-390 

—  20.24 

13.036 

—  32.44- 

10.490 

—  90-30 

I 

32.849 

—  18.27 

15.661 

—  18.84 

13.466 

—  30.21 

10.176 

—  90-59 

II 

34-185 

—  14.95 

16.326 

—  15-39 

14.026 

—  27.31 

10.050 

—  90.71 

III 

34.086 

—  15.20 

17-043 

—  11.67 

13.948 

.  —  27.71 

8.491 

—  92-15 

IV 

34.761 

—  13-51 

17.402 

—    9.81 

13-939 

—  27.76 

8.484 

—  92.15 

V 

35.600 

—  11-43 

17.865 

—    7-41 

13-425 

—  30.42 

9.142 

—  91-55 

VI 

33.325 

—  17.09 

17.025 

—  11.77 

13.017 

—  32.54 

11.670 

—  89.21 

VII 

31.726 

—  21.07 

16.530 

—  14-33 

12 . 843 

—  33-44 

12.793 

—  88,17 

VIII 

30.945 

—  23.02 

16.806 

—  12.90 

12.939 

—  32.94 

10.652 

—  90.15 

IX 

31.657 

—  21.24 

17.182 

—  10.95 

13-031 

—  32.47 

9-705 

—  91-13 

X 

33.486 

—  16.69 

18.280 

—    5-26 

13.306 

—  31.04 

9-355 

—  91-35 

XI 

34.876 

—  13-24 

18.758 

—    2.78 

13-740 

—  28.79 

9-528 

—  91-19 

XII 

36.233 

—    9.86 

19-356 

+     0.32 

14.683 

—  23.90 

7-973 

—  92-63 

'  Le  cours  pour  1920  6tait  en  partie  nominaL 


The  rates  for  1920  in  part  nominaL 
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Tableau   I  (suite)    —    Table   I  (continued) 


COURS  DU  CHANGE 


RATES  OF  EXCHANGE 


Prix  de  vente  d  New-York 
Cable  {sauf  mention  contraire) 


New  York  selling  rates 
Cable  on  {unless  otherwise  specified) 


Moyenne  de 
Average  of 


Tcheco-Slovaquie ' 
Czecho-Slovakia 


Autriche 
Austria 


Hongiic 
Hungary 


I'ologne* 
Poland 


40.464  Cts. 
=  1   Koruna 


Prime  +  ou 

perie  — 

l*rernium   +  or 

discount     — 


20  262  Cts. 
=  1   Krone 


Prime  +  ou 

perte  — 

Premium  -f   o 

discount    — 


0.-262  Cts, 
1  Korona 


Prime  -}-  ou 

perte  — 

Premium  -|"  oi" 

discount    — 


23.821  CIS. 
=  1  marka  p. 


I^rime  +  ou 
perte  — 
Premium  +   o 
discount 


1920 

I 

II 

III 

IV 

V 

VI 

VII 

VIII 

IX 

X 

XI 

XII 

1921 

I 

II 
III 

IV 

V 

VI 

VII 

VIII 

IX 

X 

XI 

XII 


Cents 

1.702 

I  193 
1.342 
1. 714 

I. 

2. 

2. 

I, 
I. 
I. 
I. 


929 
346 
195 
770 
446 

240 

145 
1. 158 

1.2570 
1-2733 
1-3043 
1-3735 
1.4452 

1-3994 
I -3105 
1.2285 
I . 1609 

1-0557 
1.0340 

1.2369 


0/0 

91.60 
94.11 
93-38 

91-54 
90.48 
88.42 
89.17 
91.26 
92.86 
93-88 

94-35 
94.28 

93.80 
93-72 
93-56 
93.22 
92.87 
93.08 
93-53 

93-94 
94.27 

94-79 
94-90 
93-90 


Cents 

0.426 
0.369 
0.472 
0.502 
0.528 
0.736 
0.663 
0.496 
0.448 

0.355 
0.312 
0.272 

0.2370 
0.2501 

o . 2480 

0.2841 
0.2586 
0.2099 

o . 14085 

O.II9I4 

o . 09487 

0-05577 

0.03691 
0.03801 


97.90 
98.18 
97.67 
97-52 

97-39 
96-37 
96-73 
97-55 
97-79 
98.25 
98-46 
98.66 

98-83 

98-77 
98.78 
98.60 
98.72 
98.96 

99-30 
99.41 

99-53 
99.72 
99.82 
99.81 


Cents 


O.5IOI  ' 

0-4957 
o . 6440 

0.6352 
0.5007 

0 . 3900 

0.2795 

0.2162 
0.2014 

0.1860 
0.1902 
o . 2804 

0-3771 
0.4889 

0.4093 
0-3304 

0.2632 
o . 2006 

0.1443 

0.1055 
0.1488 


97.48 

97-55 
96.82 
96.86 

97-53 
98.08 
98.62 

98-93 
99.01 

99.08 
99.06 
98.62 
98.14 

97-59 
97-98 

98-37 
98.69 

99.01 

99.29 

99-95 
99.27 


Cents 

% 

0.9146 

-96. 

0.7936 

-96. 

0-6774 

—  97- 

0.6132 

—  97- 

0.5418 

—  97- 

0.6296 

—  97- 

0.5995 

—  97- 

0 . 5048 

—  97- 

0.4322 

-98. 

0.3585 

-98. 

0.2793 

-98 

0.1807 

—  99- 

0.14415 

—  99- 

0.13087 

—  99- 

0.12707 

—  99. 

0.13020 

—  99- 

O.I280I 

—  99- 

0.08197 

—  99- 

0 . 05209 

—  99- 

0 . 04978 

—  99- 

0 . 02680 

-99- 

0.02129 

—  99- 

0 . 02935 

-98. 

0.03100 

—  99- 

16 

67 

16 

43 

72 

36 

48 
88 

19 
50 
83 
24 

39 

44 
47 
45 
46 
66 
78 

77 
89 

II 

77 

87 


'  PariW  conventionnelle.  —  Conventional  par. 
'  C0U13  non  cot6.  ■ —  No  quotation. 
^  Fin  du  mois.  —  End  of  Month. 
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Tableau  I  (suite) 


Table   I  (continued) 


COURS  DU  CHANGE 


RATES  OF  EXCHANGE 


Pn*  de  vente  a  New-York 
Cdble  {sauf  mention  contraire) 


New  York sellift grates 
Cable  on  (unless  otherwise  specified) 


Roumanii' 

Gr 

ve 

liul, 

;arie 

luat  serbe-croate-.slovcne 

Rounianiu 

Gre 

ece 

lUll; 

,aria 

Scrb-Ooat- 

Slovene  State 

Moyenne  de 

Average  of 

Prime  +  ou 

Prime  +  ou 

Prime  -f-  ou 

Prime  -|-  ou 

I9.i95  Cts. 

perte  — 

19.295  Cts. 

perte  — 

19.295  Cts, 

perte  — 

19  295  Cts. 

perte  — 

^  1  leu 

Premium  -f   or 
discount  — 

=  1  drachma 

Premium   +  or 
discount    — 

=  1  lev 

Premium  +   or 
discount   — 

=  1  dinar 

Premium  -J-  or 
discount    — 

I9M 

Cents 

°/o 

Cents 

«/o 

Cents 

> 

Cents 

"/o 

I 

2.464 

—    87.23 

14-745 

-    23-58 

2.20  ' 

—    88.60 

4.562 

—    76-- 36 

II      . 

1.692 

—    91-23 

12.225 

—    36-64 

1-75' 

—   90-93 

3-568 

—    81.51 

Ill 

1.643 

—   91.48 

II -173 

—   42.09 

1-75' 

—    90-93 

3-318 

—    82.80 

IV 

1.842 

—    90-45 

11.295 

—    41.46 

1-75  ' 

—    90-93 

3-342 

—    82.67 

V 

1.046 

—    89.91 

II. 415 

40.84 

1.60' 

—    91-71 

.2.468 

—   87.21 

VI 

2.344 

-    87.85 

12-057 

—  37-51 

1-75' 

—    90-93 

4.722 

—  75-53 

VII 

2-715 

-    85-93 

12.620 

—  34-60 

i-85> 

—    90.41 

5-935 

—  69.24 

VIII 

2-305 

—   88.05 

11-513 

—  40-33 

1.88 

90.26 

4.638 

—  75-96 

IX 

2.088 

—    89.18 

10.564 

—  45-25 

1-450  ' 

—    92-49 

3-536 

—  81.67 

X 

1.788 

—    90-73 

9-845 

—  48.98 

1-370 

92.90 

3-258 

—  83.11 

XI 

1.490 

92.28 

9-035 

-  53-18 

1.223 

—  93-66 

3-043 

-  84.23 

XII 

1921 

I  .  300 

—  93-26 

7-560      . 

—  60.82 

1. 132 

—  94.14 

2-954 

—  84.69 

I 

1-355 

—  92.98 

7.4780 

—  61.24 

1. 172 

—  93-93 

2  -  8295 

-  85.34 

II 

1.369 

—  92.91 

7-3915 

—  61.69 

1-283 

—  93 -.35 

2 . 8440 

-  85.26 

III 

'^■2,72 

—  92.88 

7.6056 

~  60.58 

1.286 

—  93-34 

2.8203 

-  85-38 

IV 

1-566 

—  91.88 

6.814I 

—  64.69 

1-3058 

—  93-26 

2.8237 

-  85.37 

IV 

1.722 

—  91.08 

5.6207 

—  70.87 

I. 3071 

—  93-23 

3.0760 

—  84.06 

VI 

1-574 

—  91.84 

6.0386 

—  68.70 

I . 1783 

—  93-89 

2-8703 

-  85.13 

VII 

I -.3941 

—  92-77 

5-5303 

—  71.34 

0-9495 

—  95.08 

2-5.558 

-  86.75 

VIII 

1.2468 

—  93-54 

5-5391 

—  71.29 

0.879T 

—  95-44 

2-3373 

-  87.89 

IX 

0.9785 

—  94-93 

5  -  2726 

—  72.67 

0-7733 

—  95-99 

1.9467 

—  89.91 

X 

0 . 7800 

—  95-96 

4-3557 

—  77.43 

0 . 6804 

—  96-47 

1.5246 

—  92.10 

XI 

0-6530 

—  96.62 

4.1690 

—  78-39 

0 . 6662 

—  96-55 

1.2805 

—  93-36 

XII 

0 . 7907 

—  95-90 

4.1272 

—  78.61 

0.7166 

—  96.29 

I . 5220 

—  92.11 

Fin  (ill  mois.     —      End  of  Month. 
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Tableau   I  (suite) 


Table   I  (continued) 


COURS  DU  CHANGE 


RATES  OF  EXCHANGE 


Prix  de  vente  a  New-York 
Cable  {sauf  mention  contraire) 


New  York  selling  rates 
Cable  on  {unless  otherwise  specified) 


Allem 

ague 

Cai 

ad  a                  ' 

Indes  Anglaises  (liombay) 

.lapon 

Germ 

my 

HritisI 

India' 

Japa 

n  ') 

Moyenne  de 

1 

» 

Average  of 

1 

Prime  -f-  ou 

Prime  +  ou 

Prime  +  ou 

Prime  +  ou 

23.821  Cts. 

perte  — 

100  u.  s.  ^ 

perte 

48.665  Cts. 

perte  — 

49.846  Cts. 

P' 

rte  — 

=  1  mark 

Premium  +  or 

—  lOOCanad.  $ 

Premium  +  or 

=  1  rupee  «) 

Premium    +  or 

=  1  yen 

[*iemium  +    or 

discount  — 

discount  — 

discount   — 

discount   — 

1920 

Cents 

»/o 

V.  s.  $ 

% 

Cents 

»/o 

Cents 

»/o 

I 

1.645 

—    93.09 

90-674 

—      9.33 

50.097 

+ 

0.50 

n 

1.052 

-    95.58 

84 . 102 

—    15.90 

47.281 

—      2.84 

48.469 



2.76 

HI 

1-275 

—    94.65 

89.569 

—    10.43 

46.791 

-      3.84 

47-792 



4.12 

IV 

1.690 

—    92.91 

91.264 

-      8.74 

48.152 

—      1.05 

48.611 



2.48 

V 

2 .  193 

—    90.79 

89.777 

10.22 

43.092 

—    11.45 

51.442 

+ 

3.20 

VI 

2-577 

—    89.18 

87.889 

—    12. II 

40.816 

—    16.12 

51.486 

+ 

3.29 

VII 

2.515 

—    89.44 

87.862 

12.14 

38.194 

—   21.51 

51.513 

+ 

3-35 

VIII 

2 .  105 

91.16 

88.237 

11.76 

36.283 

—   25.44 

51.645 

+ 

3.61 

IX 

1.746 

—    92.67 

89.184 

—    10.82 

.33.531 

—   31.09 

51.422 

+ 

3.16 

X 

1.464 

-    93.85 

90.675 

—      9.32 

30-593 

—   37.14 

51.166 

+ 

2.65 

XI 

1. 316 

—    94.48 

89 . 092 

—    10.91 

29.676 

—   39.02 

50.808 

+ 

1.93 

XII 

1921 

1-374 

—    94.23 

85.862 

—    14.14 

26.534 

—   45.47 

50.583 

+ 

1.48 

I 

1-5510 

—   93.49 

87.407 

—    12.59 

28.593 

—   41.24 

49.625 



0.44 

II 

2.0392 

—    91.44 

88.003 

—    12.00 

28.250 

—   41.95 

48.968 



1.76 

III 

1.5998 

-    93.28 

87.892 

—   12. II 

25.692 

—   47.20 

48 . 500 



2.70 

IV 

1.5728 

—   93.40 

89.014 

—   10.99 

26.457 

—   45.63 

48.458 



2.78 

V 

1.6254 

—   93.18 

89.713 

—   10.29 

26.732 

—   45.07 

49.125 



1.45 

VI 

1.4455 

—  93-93 

88.597 

—   11.40 

25.608 

-   47.38 

48.531 



2.64 

VII 

1.3003 

—  94-54 

88 . 244 

—   11.76 

24-343 

—   49.98 

48.486 



2.73 

VIII 

I. 1932 

—  94-99 

89 . 900 

10.10 

25.418 

—   47.77 

48.729 



2.24 

IX 

0.9750 

—  95-91 

90.017 

-      9.98 

27.625 

—   43.23 

48.625 



2.45 

X 

0.6864 

—  97-11 

91 . 406 

"      8.59 

28.438 

—   41.86 

48.438 



2.82 

XI 

0-3974 

-  98-33 

91.590 

-      8.47 

28.375 

—   41.69 

48.375 



2.95 

XII 

0.5117 

-  97-85 

92.948 

—      7.05 

28.653 

—   41.14 

48.375 

^ 

2.95 

')  Chisques. 

'  Nouvelle  parity  fixee  le  2  fdvrier  1920. 


New  parity  fixed  on  February  2nd,   1920. 
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Tableau  I  (fin) 


Table   I    (concluded) 


COURS  DU  CHANGE  —  RATES  OF  EXCHANGE 


Prix  de  vente  a  New-York 
Cable  (saiif  mention  contraire) 


New  York  selling  rates 
Cable  on  {unless  otherwise  specified) 


Bresil 
Brazil 

Argentine 

Chili 
Chile 

Perou 
Peru 

Moyeniie  de 

Average  of 

3i.«  Cts. 

Prime  -f  ou 

41.428  Cts, 

Prime  ■\-  ou 

20.61  Cts. 

Prime  -)-  ou 

Prime  -4-_ou 

=  1  milreis 

perte  — 
Premium    -f* 

=  1    peso 

perte  — 
Premium   + 

=  1  peso 

perte  — 
Premium  -|- 

4.8665  del. 
=  1  libra 

perte  — 
Premium    + 

papel  * 

or  discount    — 

papel 

or    discount    — 

papel* 

or  tliscount    — 

or   d 

scount    — 

19% 

Cents 

•/o 

Cents 

•/o 

Cents 

»/o 

« 

> 

I 

27.639 

14.80 

43-250 

+ 

4-39 

21.001* 

+       1-89 

II 

26.141 

—    19.42 

43-375 

+ 

4-69 

21.750* 

+     5-53 

III 

26.541 

—    18.18 

43-433 

+ 

4-83 

22.944 

+  II -.^2 

4.869 

+ 

0.05 

IV 

26.791 

—    17-41 

43-307 

+ 

4-54 

23.361 

+  13-35 

4 

875 

+ 

0.18 

V 

26.421 

-    18.55 

42.627 

+ 

2.89 

21.031 

+     2.04 

4 

970 

4- 

2.13 

VI 

25.672 

—  20.86 

42.350 

+ 

2.22 

20.805 

+     0.95 

5 

001 

4- 

2.75 

VII 

23.038 

—  28.98 

40.725 

— 

r.70 

21.444 

+     4-05 

5 

018 

+ 

3. II 

VIII 

20 . 502 

—  36.80 

38.099 

— 

8.04 

19.656 

—    4-63 

5 

013 

4- 

3.01 

IX 

18.312 

—  43-55 

37.281 

— 

10.01 

20.500 

—    0.53 

5 

000 

+ 

2.74 

X 

17-554 

—  45-89 

35-726 

— 

13-77 

13.700 

—  33-53 

4 

988 

+ 

2.50 

XI 

16.566 

—  48.93 

33-785 

— 

18.45 

14.062 

—  31-77 

4 

464 

— 

8.27 

XII 

15-083 

—  53-50 

34-652 

— 

16.36 

13.882 

—  32.64 

4 

196 

— 

13.78 

1921 

I 

15-143 

—  53-32 

34-903 

— 

15-75 

13.801 

—  33.04 

4 

085 

— 

16.06 

II 

15.124 

-  ,53-38 

35-031 

— 

15-45 

13-970 

—  32.22 

4 

083 

— 

16.10 

III 

14-934 

—  53-96 

34.128 

— 

17-63 

14 . 482 

—  29.73 

3 

946 

— 

18.91 

IV 

13 -.590 

—  58.11 

32.352 

— 

21.91 

12. 511 

—  39 -.30 

3 

805 

— 

21.81 

V 

13.667 

-  57-87 

31-752 

23-36 

12.031 

—  41.63 

3 

966 

— 

18.50 

VI 

12.198 

—  62.40 

31. 211 

— 

24.67 

10.948 

—  46.88 

3 

875 

— 

20.37 

VII 

10.877 

—  66.47 

29.361 

— 

29.13 

10.404 

—  49-52 

3 

822 

■ — 

21.46 

VIII 

12.319 

—  62.03 

29.888 

— 

27.86 

10.205 

—  50.49 

3 

738 

— 

23.19 

IX 

12.936 

—  60.12 

31.238 

— 

24.60 

10.432 

—  49-38 

3 

394 

30.26 

X 

13. 141 

—  59-49 

32.594 

— 

21.32 

II. 641 

—  43-52 

3 

476 



28.57 

XI 

13.022 

-  59-86 

32 . 652 

— 

21.18 

II. 120 

—  46.04 

3 

413 



29.87 

XII 

13.000 

—  59-93 

33-181 

— 

19.91 

10.708 

—  48.04 

3 

550 



27.05 

'    Taux   d'avant-guerre    employ^  conventionnellement   comme    taux  au  pair, 
tional  par. 

'  Fin  de   mois.  —         End  of  month. 


Pre-war  rates  usually  quoted  as  conven- 
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TABLEAU  III.* 


TABLEAU  INDIQUANT  LES  BILLETS  EN  CIRCULATION  A  LA.  FIN  DES  ANNfiES  1913-1919 

ET  DE  CHAQUE  TRIMESTRE  DE  1920-1921. 

(En  millions.) 


Pays 

Ktalun 
moneiaire 

Categories  des  billets 

1913 

191'. 

1915 

191C 

191/ 

1918 

1919 

Belgique 

Franc 

Banque  Nationale  de  Belgique     .    . 
Do.  Billets  du  type  «Comptes  cour.» 
Societe  Generale  de  Belgique  .    .    . 

Total 

1067 

1614 

1320 

1282 

1268 

3210 

36 

1888 

4786 

10 

981 

1067 









— 

— 

France 

Franc 

Banque  de  France 

5714 

10043 

I33IO 

16679 

22337 

31055 

37275 

Italie 

Lira 

Banque  d'ltalie 

1764 
418 

lOI 

2162 
629 
145 

3040 
771 
157 

3876 
946 
190 

6539 

1575 

310 

9223 

2102 

425 

12692 

2977 

612 

Banque  de  Naples 

Banque  de  Sicile 

Total 
Billets  d'Etat 

2283 
499 

2936 
657 

3968 
1082 

5012 
I317 

8424 

1749 
92 

1 1750 

2124 
213 

I6281 

2271 

Billets  d'Etat  argent  (i  et  2  lire) .    . 

Total 

2782 

3593 

5050 

6329 

10265 

14087 

18815 

Portugal 

Milreis 

Banque  Nationale 

87 

96 

115 

140 

193 

274 

371 

Royaume-Uni 

i 

Banque  d'Angleterre 

Billets  d'Etat 

29.6 

0.1 
I.I 
3-8 

36.2 
38.5 

0.1 
I.I 
3-7 

35.3 
103. 1 

O.I 
1.2 
5-2 

39-9 
150. 1 

0.1 
1.2 
5-5 

46.6 
212.8 

O.I 
1.2 

5-3 

70.2 
323-2 

0.2 

0.6 

5.0 

87-3 
356.2 

0.2 

0.6 
4-7 

Banques  privees  et  commerciales  . 
Banques  d'Emission  d'Ecosse.    .    . 
Banque  d'Emission  d'Irlande.    .    . 

Total 

34-6 

79.6 

144.9 

196.8 

266.0 

399-2 

449.0 

Australie 

£ 

Billets  d'Etat 

10. 0 

20.3 
0.4 

42.2 

5-6 

46.6 
II. 6 

47.8 
5-3 

58.9 
15-8 

56.6 
3-1 

Billets  de  la  « Commonwealth  Bank» 
Moins:   Billets  en  possession  de  la 
« Commonwealth  Bank »  .    .    .    . 

La  circulation  nette  des  billets.    .    . 
Autres  banques  (anciennes  emissions) 

Total 

10. 0 
0.3 

19.9 
0.3 

36.6 
0.3 

35.0 
0.3 

42.5 
0.2 

43.1 
0.2 

53-5 
0.2 

10.3 

20.2 

36.9 

35-3 

42.7 

43-3 

53-7 

Canada 

$ 

a)  Billets  d'Etat:  Total   ...... 

b)  Billets  d'Etat  (petites  coupures)  * 

c)  Billets  des  Chartered  Banks*    . 

Total  : 

131 

161 

179 

181 

273 

283 

319 

29 
105 

25 
.  105 

25 
105 

27 
127 

30 
161 

33 
199 

35 
219 

134 

130 

130 

154 

191 

232 

254 

*  I'our  les  remarques  concernant  les  tableaux  III  et  IV,  voir  p.  54-75 
'   Les  chiffres  n'ont  pu  etre  obtenus. 

'  30  juin  de  chaque  ann^e.  , 

'  Moyennes  annuelles  et  mensuelles. 
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TABLE  III.* 


TABLE  SHOWING  NOTES  IN  CIRCULATION  AT  THE  END  OF  EACH  YEAR  1913  TO  1919 

AND  AT  TME  end  OF  EACH  QUARTER  IN  1920  AND  1921. 

(000,000's  omitted.) 


31  III-19-20 

;W-VI-1920 

30-1X-1920 

3I-Xll-I9a) 

31111-1921 

30-VI1921 

30-IX-I921 

31  XII-1921 

Description  of  issues 

Unit  of 
currency 

Country 

5056 

5284 

5736 

6260 

3 

262 

6103 

61IO 

6212 

6290 

I 

46 

National  Bank  of  Belgium. 
Do.  "Current  a/c"  Notes. 
Societe  GeneraledeBelgique 

Total. 

Franc. 

Belgium. 



— 



6525 







6337 

37334 

37763 

3g2o8 

37902 

38435 

37422 

37i2g 

36487 

Bank  of  France. 

Franc. 

France. 

12045 

3163 
724 

13828 

3284 

705 

14903 

3287 

722 

15437 

3526 

768 

I4i83 
3524 

757 

13927 

3432 

800 

14322 

3123 
711 

14847 

3576 
786 

Bank  of   Italy. 
»      »     Naples. 
»      »     Sicily. 

Total. 

State  Notes. 

State  Silver  Notes  (1  and  2  lirej. 

Total. 

Lira. 

Italy. 

15932 
226g 

17817 

226g 
26g 

i8gi2 

226g 
276 

19731 

2269 
276 

18764 

226g 

277 

18159 

2267 

277 

18156 

2267 
278 

19209 

2267 
278 

263 

• 

18464 

20355 

21457 

22277 

21310 

20703 

20701 

21754 

400 

447 

533 

611 

635 

650 

670 

723 

National  Bank 

Milreis. 

PortugaL 

99-4 
335-4 

0.2 
0.4 

5-2 

106.7 
357-4 

0.2 
0.4 
5-0 

108.8 
353-7 

0.2 
0.6 

5-0 

II3-3 
367.6 

0.1 
0-5 
4-9 

1 10. 5 
343-8 

0.2 
0.4 
5-1 

zog.6 
323-9, 

0.1 
4-7 

105.5 
314-4 

0.3 
5-1 

107. 1 
325-6 

0-5' 

5-2 

Bank  of  England. 

Currency  Notes. 

English  Private  and  Joint 

Stock  Banks. 
Scotch  Banks  of  Issue. 
Irish  Bank  of  Issue. 

Total. 

i 

United 
Kingdom. 

440.6 

469-7 

468.3 

486.4 

460.0 

A^-3 

425-3 

438.4 

55-5 
2.7 

56.8 
3-6 

56.8 

2.0 

53-4 
3-7 

58.7 
1.6 

59-6 
1.8 

58-2 
8.0 

56.5 

5-2 

Government  Notes. 
Commonwealth  Bank: 
Less :  Australian  Notes  held 
by  Commonwealth  Bank. 

Net  circulation  of  Austra- 
lian notes. 

Other  Banks :  old  issues. 
Total. 

i 

Australia. 

53-2 
0.2 

54-8 
0.2 

49-7 
0.2 

57-1 
0.2 

57-8 
0.2 

50.2 
0.2 

.51-3 
0.2 

52-.  8 

1 

53-4 

55-0 

49-9 

57-3 

58.0 

50.4 

51-5 

— 

312 

2g2 

303 

312 

278 

26g 

260 

281 

a)  Dominion  Notes:  Total. 

b)  Small  Dominion  Notes^. 

c)  Chartered  Banks  Notes ^. 

Total:  (h)-\-(c). 

^ 

Canada. 

35 
226 

37 

228 

40 
231 

39 
229 

34 
206 

34 
ig6 

27 
187 

27 
185 

261 

265 

271 

268 

240 

230 

214 

212 

For  notes  to  Tables  III  and  IV,  see  pp.  54-75. 
'   Data  not  available. 
-  June  30th  of  each  year. 

Yearly  and  monthly  averages. 
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Tableau  III  (suite). 


TABLEAU  INDIQUANT  LES  BILLETS  EN  CIRCULATION  A  LA  FIN  DES  ANNfiES  1913-1919  ET  DE 

CHAQUE  TRIMESTRE  DE  1920-1921. 
(En  millions) 


I'avs 

Etalon 
monetairc 

Categories  des  billets 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

Indes   anglaises 

Rupee 

Billets  d'Etat 

646 
73 

608 
46 

623 
41 

822 
60 

1083 

57 

1471 
40 

1829 

40 

Moins:  Billets  conserves  dans  les 
caisses  de  I'Etat 

Total  net 

573 

562 

582 

762 

1026 

143 1 

,1789 

Nouv.-Zelande 

£ 

Banques  d'Emission^ 

1-7 

2.6 

31 

4.8 

6.5 

6.8 

7-.! 

Afrique  du  Sud 

£ 

Banques  commerciales: 

Billets  k  cours  legal 

Autres  billets 

Total 

1.2 
I.I 

1.2 
1.2 

1-3 
1-4 

1.6 
1.8 

2.0 
2.8 

2-5 
4.0 

2.8 
5-4 

2.3 

2-4 

2.7 

3-4 

4.8 

6.5 

8.2 

Egypte 

£E- 

Banque  Nationale  d'Egypte.    .    .    . 
Moins:  en  possession  de  la  Banque 

Total 

2.7 
0.5 

8-3 
0.8 

II. 6 

I.O 

21.2 
1.8 

30.8 
1.2 

46.0 
1-5 

67-3 
4-5 

2.2 

7-5 

10.6 

19.4 

29.6 

44-5 

62.8 

Pays -Has 

Guilder 

Banque  des  Pays-Bas 

Billets  d'Etat  (argent) 

Total 

313 

473 
II 

577 
5 

758 
16 

890 

27 

1069 
69 

103:, 
41 

313 

484 

582 

774 

917 

1138 

1074 

Espagne 

Peseta 

Banque  d'Espagne 

1931 

1974 

2100 

2360 

2799 

3334 

3867 

Suisse 

Franc 

Banque  Nationale  Suisse       .... 
Billets  de  la  Caisse  des  Prets    ... 

Total 

314 

456 

8 

466 
36 

537 
25 

702 
8 

976 
20 

1036 
10 

314 

464 

502 

562 

710 

996 

1046 

Suede 

Krona 

Banque  de  Suede 

234 

304 

328 

418 

573 

814 

748 

Norvege 

Krone 

Banque  de  Norvege 

Billets  d'Etat 

108 

I.M 

162 

251 

326 

436 

454 

Total 

108 

134 

162 

251 

326 

436 

454 

Danemark 

Krone 

Banque  Nationale 

152 

207 

220 

285 

338 

450 

489 

Finlande 

Markka 

Banque  de  Finlande       

113 

142 

232 

421 

764 

1156 

1124 

Grece 

Drachma 

Banque  Nationale  de  Grece  .... 

Banque  lonienne 

Banque  de  Crfite 

Total 

235 
6 

4 

252 

7 
6 

379 
6 

7 

554 
6 

9 

848 

6 

II 

1258 

6 

10 

1375 
7 

245 

265 

.392 

569 

865 

1274 

1382 

» 

'   I^es  chifires  n'ont  pu  etre  obtenus. 
Pour  les  remarques  concernant  le  tablea 
'  Chifires  annueU:  moyennes  du  derniei 

u,  voir  p. 
trimestre 

54-75- 
.    Chifires 

trimestri 

els:  moye 

anes  de  ti 

imestTQ. 
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Table  III  (continued). 


TABLE  SHOWING  NOTES  IN  CIRCULATION  AT  THE  END  OF  EACH  YEAR  1913  TO  1919 

AND  AT  THE  END  OF  EACH  QUARTER  IN  1920  AND  1921. 

(000,000's  omitted) 


31-III-I920 

3O-VI-19-20 

30-IX-I920 

31-XII-19:2t) 

31-III-I921 

3(>-VI-i921 

3a-lX-1921 

3)-XIH92f 

Description  of  issues 

Unit  of 
currency 

Country 

1745 
55 

^643 

55 

1576 
40 

1614 
29 

1662 

37 

I718 

1 

1784 

1 

1725 

1 

Currency  Notes  issued  by 

Treasury. 
Less:  held  by  Treasury. 

Net  total. 

Rupee 

British  India. 

i6qo 

1588 

1536 

1585 

1625 

7.8 

7-9 

7.6 

8-3 

7.8 

7-9 

7-1 

7-5 

Banks  of  Issue  ^. 

i 

New  Zealand. 

6.T 

2.7 
6.5 

2.6 

6.5 

2-5 
7.0 

2.1 
7.2 

1.8 

7.2 

1.8 
7-3 

1 

Joint-Stock  Banks: 
Legal  Tender  Notes. 
Other  notes. 

Total. 

£ 

South  Africa. 

9-3 

9.2 

9.1 

9-5 

9-3 

9.0 

Q.I 

9.2 

57 -S 
1.9 

48.1 
1-7 

45-1 
2.2 

40.4 
3-1 

35-6 
1.4 

32.7 
1-5 

36.8 

2.1 

37-0 
1-7 

National  Bank  of  Egypt. 
Less:  held  in  Banking  Dept. 

TOT.'iL. 

£E. 

Egypt. 

55-9 

46.4 

42.9 

37-3 

34-2 

31.2 

34-7 

35.3 

10^2 
44 

1005 
49 

1030 
51 

1072 
51 

1037 
47 

992 
41 

996 
39 

1013 
33 

Netherlands  Bank. 
Governm.  "Silver  Bonds". 

Total. 

Guilder 

Netherlands. 

iog6 

1054 

1081 

1 123 

1084 

1033 

1035 

1046 

3872 

3908 

4114 

4326 

4255 

41S5 

4246 

4244 

Bank  of  Spain. 

Peseta 

Spain. 

974 
7 

954 
5 

990 
3 

1024 
15 

985 
18 

941 
15 

971 
10 

1009 
6 

Swiss  National  Bank. 
Loan  Bureau  Notes. 

Total.  . 

Franc 

Switzerland. 

981 

959 

993 

1039 

1003 

95(> 

981 

1015 

742 

736 

780 

760 

717 

679 

672 

628 

Bank  of  Sweden. 

Krona 

Sweden. 

450 

441 

478 

483 
9 

425 
8 

418 
9 

416 
9 

410 
9 

Bank  of  Norway. 
Government  Notes. 

Total. 

Krone 

Norway. 

450 

441 

478 

492 

433 

427 

425 

419 

524 

529 

559 

557 

517 

496 

481 

471 

National  Bank. 

Krone 

Denmark. 

1254 

1206 

'  1302 

1341 

1476 

1399 

1416 

i35f^ 

Bank  of  Finland. 

Markka 

Finland. 

1393 
6 

1395 

1489 

1508 

1603 

1758 

2051 

2161 

National  Bank  of  Greece. 
Ionian  Bank. 
Bank  of  Crete. 

Total. 

Drachma 

Greece. 

1399 

1395 

1489 

1508 

1603 

1758 

2051 

2161 

For  notes  to  Table,  see  pp.  ,54-75. 

'  Data  not  available. 

-  Yearly  figures:  averages  of  last  quaiter.     Quarterly  figures:  averages  of  quarter. 
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Tableau   III  (suite). 

TABLEAU  INDIQUANT  LES  BILLETS  EN  CIRCULATION  A  LA  FIN  DES  ANNEES  1913-1919 

ET  DE  CHAQUE  TRIMESTRE  DE  1920-1921. 
(En  millions.) 

i 

1 

I'ays 

Etalon 
monetaire 

Categories  des  billets 

1013 

1914 

1015 

1916 

1917 

1918 

1010 

Tch§co- 
Slovaquie 

Koruna 

Office     Bancaire,     Ministere     des 
Finances 

— 

— 

— 

— 





4723 

Pologne 

Marka  p. 

Caisse  Nationale  de  Pr^ts 

— - 

~ 

— 

— 

— 

— 

— 

Roumanie 

Leu 

Banque  Nationale 

Banque  Generale 

Total 

437 

578 

762 

1452 

I961 
2149 

2489 
2149 

4215 
2149 

437 

578 

762 

1452 

— 

— 

— 

Etat  Serbe- 
Croate- Slovene 

Dinar 

Banque  Nationale 

— 

— 

— 

--- 

— 

— : 

Allemagne 

Mark 

Reichsbank 

Autres  banques  d'emission    .... 
Billets  de  la  Caisse  des  Prets.   .    .    . 
Billets  du  Tresor 

5923 
160 

149 

5046 

134 
446 
236 

6918 
143 
972 
327 

8055 
158 

2873 
352 

1 1468 

163 

6265 

350 

22188 
283 

10242 
356 

35698 

I378ijy 

Total 

2902 

5862 

8360 

1 1438 

18246 

33069 

50o(  >4  1 

Autriche-Hong. 

Krone 

Banque  d'Autriche-Hongrie.    .    .    . 

2494 

5137 

7162 

10889 

18440 

35589 

— 

Autriche 

Krone 

Banque  d'Autriche-Hongrie : 

Section  autrichienne 

— 

— 

— 

— 

— 

"" 

Hongrie 

Korona 

Banque  d'Autriche-Hongrie : 

Section  hongroise' 

— 

— 

— 

— 

— 

— 

Bulgarie 

Lev 

Banque  Nationale 

189 

227 

370 

834 

1493 

2299 

2858 

Etats-Unis 

$ 

Billets  de  la  Reserve  federale   .    .    . 
BiUets  des  banques  de  la  Reserve  fe- 
derale   • 

Billets  des  banques  nationales.    .    . 
Billets  des  Etats-Unis.      ..... 

Billets  du  Tresor  de  1890 

Total 

Certilicats  argent 

Certificats  or      

726 

340 

3 

17 

975 

310 

2 

204 

747 

341 

2 

298 

12 
709 

341 
2 

1227 

13 

705 
338 

2 

2631 

125 

696 

338 

2 

2990 

209 
6S5 

327 

2 

1069 

1304 

1294 

1362 

2285 

3792 

4213 

478 
1028 

486 
1281 

477 
1660 

47.2 
1097 

265 
663 

I. SO 

4-^4 

455 
921 

• 

Total  g^n^ral 

2575 

2680 

3061 

3499 

3854 

4720 

4787 

Argentine 

Peso 
papel 

(Caisse  de  Conversion.)  Billets  d'Etat 

823 

803 

988 

1013 

1013 

"55 

1177 

• 

Pour  Ie.s  rem 
'   Depuis  le  j 

arques  cor 
septembr 

cernant  k 
e  1921:  B 

s  tableau? 
inque  hon 

c,  voir  p.  ; 
groise  d'E 

4-75- 
mission  (> 

Joten-Inst 

tut). 
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Table  III  (continued). 


TABLE  SHOWING  NOTES  IN  CIRCULATION  AT  THE  END  OF  EACH  YEAR  1913  TO  1919 

AND  AT  THE  END  OF  EACH  QUARTER  IN  1920  AND  1921. 

(000.000's  omitted.) 


3i-lll-)9«)    30-VI-i920 

30-IX-19-20 

31-Xll-f9M 

31-111-1921 

30-V1-1921    30-1X-1921 

31-XII-1921 

Description  of  issues 

Unit  of 
currency 

Country 

7276 

5729 

IO3IO 

II289 

I0g22 

II168 

1157^ 

I213O 

Banking  Office,  Ministry  of 
Finance. 

Koruna 

Czecho- 
slovakia. 

io6gi 

21730 

33203 

49362 

74087 

I026g7 

152792 

229538 

National  Loan  Bureau. 

Marka  p. 

Poland. 

44g8 

4803 

7S67 

9486 
969 

Tog62 

11073 

12350 

13722 

National  Bank. 
"Banque  Generale". 

Total. 

Leu 

Roumania. 

— 

— 

— 

— 

— 

— 

— 

13722 

— 

— 

2814 

3344 

* 

3500 

3746 

4476 

4688 

National  Bank. 

Dinar 

Serb- Croat - 
Slovene  State. 

45170 
250 

13731 
323 

53975 
244 

13633 
302 

61735 
238 

T334S 

314 

68805 

233 

12033 

316 

69417 
22g 

10168 

304 

75322 

239 

8707 

2go 

86384 

312 

7610 

228 

II3639 

335 
8523 

Reichsbank. 
Other  Banks  of  Issue. 
Loan  Bureau  Banks  Notes. 
Treasury  notes. 

Total. 

Mark 

Germany. 

59474 

68T54 

75635 

81387 

80118 

8455^ 

94534 

122497 

— 

— 

— 

— 

— 

•     

— 

— 

Austro-Hungarian  Bank. 

Krone 

Austria-Hung. 

1545S 

i6g'ji 

22272 

30646 

41067 

49685 

70171 

174115 

Austro-Hungarian  Bank, 
Austrian  Section. 

Krone 

Austria. 

— - 

—- 

— 

14308 

15650 

18006 

20845 

25175 

Austro  Hungarian  Bank, 
Hungarian  Section.' 

Korona 

Hungary. 

3139 

3407 

3456 

3354 

3217 

3159 

3415 

3615 

National  Bank. 

Lev 

Bulgaria. 

3044 

ig8 
685 

331 

2 

3122 

igg 
6g6 

337 

2 

3278 

230 
710 

337 
2 

3349 

237 
708 

341 
2 

2934 

187 
716 
343 

2 

2681 

148 

730 

343 

2 

2519 

iig 
728 
342 

2 

2444 

115 
732 

341 
2 

Federal  Reserve  Notes. 

»            »    Bank  Notes. 
National  Bank  Notes. 
U.S.  Notes. 
Treasury  Notes  of  1890. 

Total. 

Silver  certificates. 
Gold  certificates. 

Grand  Total. 

» 

United  States. 

4260 

4356 

4557 

4637 

4182 

3904 

3710 

3634 

iig 
38g 

118 
391 

123 
387 

152 
323 

164 
418 

201 
452 

227 
514 

279 
438 

4768 

4865 

5067 

5112 

4764 

4557 

4451 

4351 

1278 

1363 

1363 

1363 

1363 

1363 

1363 

1363 

Government  (Conversion 
Office). 

Peso 
papel 

Argentine. 

For  notes  to  Table,  see  pp.  54-75. 

'   Since  September  5th,  1921:  Hungarian  Bank  of  Issue  (Noten-Institut). 
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Tableau   III   (suite). 


TABLEAU  INDIQUANT  LES  BILLETS  EN  CIRCULATION  A  LA  FIN  DES  ANNfiES  1913-1919 

ET  DE  CHAQUE  TRIMESTRE   DE  1920-1921. 

(En  millions.) 


Pays 

Etalon 
mont^taire 

Categories  des  billets 

1913 

1914 

1915 

1916 

1917 

1918 

1919 

Bresil 

Milreis 

Billets  de  la  Caisse  de  Conversion. 
Billets  du  Tresor 

Total 

295 
602 

158 
822 

95 
982 

95 

.1122 

95 

1389 

21 
1679 

19 
1729 

897 

980 

1077 

I2I7 

1484 

1700 

1748 

Chili 

^  papel 

Billets  du  Tresor 

Billets  fiscaux 

I 
151 

34 

29 
151 

45 

15 

151 

12 

lb 

151 
18 

10 

151 
25 

6 

151 

71 

43 

151 

57 

Billets  avec  garantie  de  I'Etat     .    . 

Total 

186 

225 

.178 

179 

186 

228 

251 

LIruguay 

Peso 

Banque  de  la  Republique      .... 

22 

26 

32 

37 

43 

56 

74 

Japon 

Yen 

Banque  du  Japon 

Billets  d'Etat 

426 

386 

430 

601 

831 
20 

1 145 
91 

1555  j 
I45J 

Total 

426 

386 

430 

601 

851 

1236 

1700 

Ur,„i 

I0Q  >-h4ffi-< 

■>r>^  lo  t^y. 

'   Chiffres  pour  le  mois  d'aout. 

'■'  Les  chiffres  n'ont  pu  etre  obtenus. 
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Table  III   i continued i. 


TABLE  SHOWING  NOTES  IN  CIRCULATION  AT  THE  END  OF  EACH  YEAR  1913  TO  1919 

AND  AT  THE  END  OF  EACH  QUARTER  IN  1920  AND  1921. 

{000,000's  omitted.) 


1-111-1920 

30-VH920 

30-IX-)920 

3I-XII-19-20 

31-111-1921 

30-V1-1921 

30-1X-1921 

31-XI1-1921 

Description  of  issues 

Unit  of 
currency 

Country 

19 

ijsg 

19 
1739 

19 
1759 

19 
1829 

19 
1861 

19 
I913 

19 
2061 

19 
2067 

Conversation  Office  Notes. 
Treasury  Notes. 

Total. 

Milreis 

Brazil. 

1748 

1758 

1778 

1848 

1880 

1932 

2080 

2086 

42 

53 

79 

15T 

60 

79 
42 

107 

45 

49 

132 
46 

141' 

151' 

39' 

2 

■i 
2 

Treasury  notes. 
Fiscal  notes. 
Guaranteed  notes. 

^  papel 

Chile. 

Total. 

246 

2go 

272 

303 

305 

329 

331' 

74 

68 

65  1         65 

1 

65 

67 

•i 

•i 

Bank  of  the  Republic. 

Peso 

Uruguay. 

1297 
159 

T2'j8 
185 

1^43 
194 

1439 
200 

II06 

214 

II73 
214 

1230 
217 

1547 
217 

Bank  of  Japan. 
Government  notes. 

Total. 

Yen 

Japan. 

1456 

1443 

1337 

1639 

1320 

1387 

1447 

1764 

For  notes  to  Table,  see  pp.  54-75. 

'   Figure  refers  to  August. 
"   Data  not  available. 
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TABLEAU    IV.* 


TABLEAU  INDIQUANT   LES   RfiSERVES   D'OR   A   LA   FIN    DES  ANNISES    1913-1919 

ET  DES  TRIMESTRES    DE    1920  ET   1921. 

(En  millions.) 


Pays 

Etalon 
moni5taire 

Knlre  les  mains  de 

1913 

(914 

lOl."! 

1916 

1917 

1918 

1919 

Belgique 

Franc 

Banque  Nationale  de  Belgique  : 

Dans  le  pays 

A  r^tranger 

249 

264 

263 



263 

263 

265 

266 

France 

Franr 

Banque  de  France: 

Dans  le  pays  : 

A  r^tranger 

Total 

3508 

4158 

5080 

3490 
1592 

3313 
2037 

3440 
2038 

3601 
1978 

3508 

4158 

5080 

5082 

5350 

5478 

5579 

Italic 

Lira 

TroisBanques  d'Emission . 

tr^sor  1  ^^^'^'  p^y' 

)    A  1  etranger 

Total  du  Tr6sor 

Total 

1376 

1397 

1364 

1 158 

I07I 

1049 

1037 

— 

— 







— 

117 

156 

156 

168 

167 

164 

162 

1493 

1553 

1520 

1326 

1238 

I213 

120C 

Portugal 

Milreis 

Banque  de  Portugal: 

Dans  le  pays 

Dep6t  a  la  Banque  d'Angleterre.    .    .    . 

Total 

7-5 

8.0 

8.5 

8.6 
0.4 

8.6 
I.I 

8.6 
I.I 

8.( 
I.I 

7-5 

8.0 

8.5 

9.0 

9-7 

9-7 

9-/ 

Royaume-Uni 

£ 

Tresor 

Banque  d'Angleterre 

35-0 

18.5 
69-5 

28.5 

51-5 

28.5 
55-0 

28.5 
59-2 

28.5 
80.0 

28. f 
9i< 

Total 

35-0 

88.0 

80.0 

83.5 

87.7 

108.5 

119.  f 

Australie 

£ 

Tresor      

4-5 
33-7 

8.0 
35-1 

I5-I 
28.9 

16. 1 
25-9 

17.6 
22.9 

21.4 
22.0 

24. c 
21. c 

Commonwealth  Bank  : 

Departement  d'Emission 

Banques  commerciales'- ' 

Total 

38.2 

43-1 

44.0 

42.0 

40.5 

43-4 

45-c 

Canada 

^ 

Reserve  d'Etat: 
Contre  I'Epargne 

6 

5 

5 

6 

5 

5 

A 

Contre  Billets  d'Etat 

109 

90 

115 

114 

"5 

116 

II' 

La  Reserve  centrale  d'or 

Chartered  Banks: 

Dans  le  pays 

I 
45 

5 

39 
24 

6 

43 
25 

12 

44 
27 

20 

55 
27 

9 

61 

18 

11 

7c 
If 

A  I'etranger 

Total 

161 

163 

194 

203 

222 

209 

2lf 

*  Pour  les  remarques  concernant  les  tableaux  III  et  IV,  voir  p.  54-75.. 

'  Y  compris  le  Banking  Department  de  la  Commonwealth  Bank. 

'  Chiffres  annuels:  moyennes  du  dernier  trimestre;  Chififre.s  trimestricls :  moyonnes  do  trimostre. 
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TABLE  IV.* 


TABLE  SHOWING  HOLDINGS  OF  GOLD  COIN  AND  BULLION  AT  THE  END  OF  EACH  YEAR  1913-1919 

AND  AT  THE  END  OF  EACH  QUARTER  IN  1920  AND  1921. 
(000,000's  omitted.) 


31-111- 
-    1920 

30-VI- 
1920 

30-IX- 
1920 

31-XII- 

1920 

31-111- 
1921 

30-VI 
1921 

30-lX- 
1921 

31-XlI- 
1921 

Held  by 

Unit  of 
currency 

Country 

266 

26y 

266 

267 

267 

267 

267 

267 

National  Bank  of  Belgium: 
At  home. 
Abroad. 

Franc 

Belgium. 

36oy 
igjS 

3531 
1978 

3610 
1978 

3552 
1948 

3556 
1948 

3572 
1948 

3575 
1948 

3576 
1948 

Bank  of  France: 
At  home.              • 
Abroad. 

Total. 

Franc 

France. 

53^5 

5509 

.5.588 

5500 

5.504 

5.520 

5.523 

5524 

1038 

T038 

1039 

1059 
2 

1063 

1073 

I 

159 

160 

1084 

1092 

Three  Banks  of  Issue. 

t*^T  !  Treasury. 
Abroad      \ 

Total  Treasury. 
Total. 

Lira 

Italy. 

3 

3 
159 

162 

2 

2 
159 

0 
159 

159 

0 
159 

159 

159 
161 

159 

162 

161 

161 

159 

1200 

1200 

1200 

1220 

1224 

1233 

1243 

I25I 

8.6 
I.I 

8.6 
I.I 

8.6 
I.I 

8.6 
I.I 

8.6 
I.I 

8.6 
I.I 

8.6 
I.I 

8.6 
I.I 

Bank  of  Portugal: 

At  home. 

With  Bank  of  England. 

Total. 

Milreis 

Portugal. 

9-7 

9-7 

9-7 

9-7 

9-7 

9-7 

9-7 

9-7 

28.5 
1 12. 1 

28.5 
iiy.8 

28.5 
1 23. 1 

28.5 
128.3 

28.5 
128.3 

28.5 
128.4 

28.5 
128.4 

28.5 
128.4 

Treasury. 

Bank  of  England. 

Total. 

i 

United 

Kingdom. 

140.6 

146.3 

1 31. 6 

156.8 

1.56-8 

156.9 

156-9 

156.9 

23-7 
21.6 

23-7 
21.3 

23-3 
21.6 

23-7 
21.5 

23.8 
21.7 

23-9 
21.6 

23-5 
21.6 

23-3 
21.6 

Treasury. 
Commonwealth  Bank: 

Department  of  Issue. 
Joint-Stock  Banks''^ 

Total. 

£ 

Australia. 

4.5-3 

4.5-0 

44-9 

45 '2 

45-5 

45-5 

45-1 

44-9 

4 

4 

4 

4 

4 

4 

3 

3 

Government  Reserve: 
Savings  Banks  -Accounts. 

Against  Dominion  Notes. 

Centr.\l  Gold  Reserve. 
Chartered  Banks  ; 

At  home. 

Abroad. 

Total. 

» 

Canada. 

100 

96 

95 

97 

80 

84 

81 

81 

II 

64 
16 

II 

64 

17 

12 

67 
18 

II 

59 
20 

II 

58 
J9 

II 

60 
19 

62 
19 

12 

63 
20 

'    195 

192 

192 

196 

181 

178 

172 

174 

♦  For  notes  to  Tables  HI  and  IV,  see  pp.  54- 
'  Including  the  Banking  Department  of  the 
'  Yearly  figures:  averages  of  last  quarters. 


75- 

Commonwealth  Bank. 

Quarterly  figures:  averages  of  quarters. 
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Tableau  IV  (suite). 

TABLEAU    INDIOUANT   LES    RESERVES    D'OR    A    LA  FIN    DES   ANNltES    1913-1919 

ET  DES  TRIMESTRES  DE  1920   ET  1921 

(!£n  niLllidiis.) 


i»ays 

Ktalon 
mont'tairc 

Kntre  les  mains  do 

t<ji:i 

I'JIV 

1915 

I9IC 

1917 

1918 

I'Jiy 

Indes  anglaises 

Rupee 

Currency  Reserve: 

Dans  le  pays 

250 
132 

382 

152 
95 

247 

128 
82 

122 
119 

241 

267 
10 

277 

197 

I 

296 
lOI 

A  Londres 

Total 

210 

198 

397 

IVniiv  -7,^landp    ' 

£ 

Ranoufs  d'Emission 

5-3 

6.2 

7.0 

7-7 

8.1 

6.8 

7-9 

Afrique  du  Sud 

£ 

Banques  :  * 

Dans  le  pavs 

8.2 

9.0 

9.2 
9.2 

7-0  j 

6.2 

2.8 

9.0 

6.9 
2.5 
9.4 

A   r^^trane^er                                       .    • 

I  .4 

Total 

- 

8.2 

9.0 

7.0 

8.7 

Egypte 

£e 

Banque  Nationale  d'Egypte 

2.1 

4-4 

7-1 

5-9 

3-9 

3-3 

1  0 

Pays-Bas 

Guilder 

Banque  DES  Pays-Bas 

151 

217 

429 

588 

698 

689 

6^7 

Espagne 

Peseta 

Banque  d'Espagne: 

Dans  le  Davs        

480 
194 

573 
147 

867 
103 

1250 
90 

1967 
89 

2228 
87 

244() 

A  I'etranger 

Total 

60 

674 

720 

970 

1340 

2056 

2315 

2506 

Suisse 

l*"ranc 

Banque  Nationale  Suisse: 

Dans  le  pays 

A  I'etranger 

Total 

170 

225 
13 

240 
10 

345 

358 

415 

43.! 
()4 

170 

238 

250 

345 

358 

415 

517 

Suede 

Krona 

Banque  de  Suede 

102 

109 

125 

184 

244 

286 

281 

Norvege 

Krone 

Banque  de  Norvege    

44 

38 

52 

123 

116 

122 

148 

Krone 

Banoue  Nationals 

73 

91 

ill 

160 

174 

195 

227 

Finlande 

Markka 

Banque  de  Finlande 

36 

43 

43 

43 

43 

43 

43 

Grece  * 

Drachma 

Banque  Nationale  de  Grece 

25 

37 

57 

59 

62 

53 

5<' 

Tcheco-Slovaq. 

Franc 
(Koruna) 

Office     bancaire     du    Ministere     des 
Finances  

— 

— 

— 

— 

— 

— 

- 

Pologne 

Marka  p. 

CAISSE  nationale  de  PRfeTS 

— 

— 

— 

— 

- 

Routnanie 

Leu 

Banque  Nationale: 

Dans  le  pays 

152 

154 

188 

1^^ 

315 
80 
98 

315 
80 

98 

315 
80 
98 

1 

En  Russie 

31 

En  AUemagne 

En  Angleterre 

Total 

<S() 

98 

152 

154 

221 

493 

493 

493 

494, 

'   Chiffres  annuels  :  moyennes  du  dernier  trimestre.  Chiffres  trimestriels  :  Moyennes  de  trimestre. 

-'  Y  inclus  une  faible  partie  d'argent,  dont  le  niontant  k  la  fin  de  1920  ^tait  de  0.9  millions. 

■   Y  compris  une  certaine  quantity  de  monnaie  divisionnaire  dont  le  montant  \  la  fin  de  192:  ^tait  M  1-3  millions. 
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Table  IV  (continued). 

TABLE  SHOWING  HOLDINGS  OF  GOLD  COIN  AND  BULLION  AT  THE  END  OF  EACH  YEAR  1913-1919 
AND  AT  THE  END   OF  EACH  QUARTER  IN  1920  AND  1921. 

(000,000's  omitted.) 


31111- 
19-2(1 

30- V 1- 
I9i0 

301.\- 
19«l 

31-Xll- 
IftJO 

31-111- 
19il 

:t((-Vl- 

I9il 

:up-i.\ 
19-2  J 

31-Xll- 

1921 

Held  hv 

Unit  of 
cuirency 

Count  IV 

444 
34 

47H 

435 
25 

460 

361 
361 

239 

242 

244 

243 

243 

Currency  Reserve: 
At  home. 
In  London. 

Total. 

Rupee 

British  India. 

242 

244 

243 

243 

7.8 

7-7 

7-7 

7-7 

7-7 

7-7 

7.6 

7-7 

BANK.S  OF  Issue. 

i 

New  Zealand'. 

7-6 
r-5 

9-1 

9-7 
1 1. 2 

9.8 
1-5 

II-3 

10.4 
1.8 

1 1. 1 
1.9 

13.0 

II. 7 
1.9 

13.6 

II. 7 
2.0 

II. 9 
2.0 

Banks:  * 
At  home. 
Abroad. 

Total. 

£ 

South  Africa. 

12.? 

137 

139 

3-3 

3-3 

3-3 

•  3-4 

3-4 

3-4 

3-4 

3-3 

National  Bank  oe  Egypt. 

£K- 

Egypt. 

\      634 

636 

636 

621 

606 

606 

606 

Netherlands  Bank. 

Guilder 

636 

Netherlands. 

H53 

2453 
51 

2453 
48 

2457 
83 

2477 
3S 

2488 
33 

2503 
52 

2513 
42 

Bank  of  Spain  ; 
At  home. 
Abroad. 

Total. 

Peseta 

Spain. 

.      2504 

2504 

2501 

2540 

25T5 

2521 

2555 

2555 

453 
1          76 

457 
76 

472 
69 

478 
65 

491 
.'i3 

544 

545 

550 

Swiss  National  Bank  ; 
At  home. 
Abroad. 

Total. 

Franc 

Switzerland. 

529 

533 

541 

543 

544 

544 

545 

550 

'        261 

261 

280 

282 

282 

281 

276 

275 

Bank  of  Sweden. 

Krona 

Sweden. 

'        147 

147 

147 

147 

it7 

147 

147 

147 

Bank  of  Norway. 

Krone 

Norway. 

227 

228 

228 

228 

228 

228 

228 

228 

National  Bank. 

Krone 

Denmark. 

'.  1       ■^■^ 

43 

43 

43 

43 

43 

43 

43 

Bank  of  Finland. 

Markka 

Finland. 

:    57' 

57' 

57' 

57* 

57' 

57' 

57' 

56' 

National  Bank  of  Greece. 

Drachma 

Greece' . 

~    — 

— 

— 

21 
(20) 

24 

(23) 

43 
{41) 

48 
{46) 

65 

(62) 

Banking  Office  of  the  Ministry 
OF  Finances. 

Franc 
(Koruna) 

Czechoslovakia. 

7 

7 

9 

12 

13 

14 

19 

25 

National  Loan  Bureau. 

Marka  p. 

Poland. 

I.        ^-7 
li    315 
80 

1-7 
315 
80 
98 

1-7 
315 
80 
98 

1-7 
315 
80 
98 

1-7 
315 
80 
98 

1-7 
315 
80 
98 

1-7 
315 
80 
98 

1-7 
315 
80 
98 

National  Bank: 
At  home. 
In  Russia. 
In  Germany. 
In  England. 

Total. 

Leu 

Roumania. 

ii     ^9.5 

495 

495 

495 

495 

495 

495 

495 

'   Y 
«  Ii 

*  I 

early  fig 
icludes  s 
ncludes  a 

ures:  ave 
mall  qua 
I  certain 

I 

rages  of 
itity  of 
quantity 

last  quai 

silver  wh 

of    sub 

•ter.  Qua 
ich  amou 
sidiary  ct 

rterly  fig 
nted  at 
lin,  the 

ures:  avf 
the  end  0 
amount 

;rages  of  quarters. 

f  1920  to  0.9  million  drachmae. 

-)f  which  on  31/XI1/21  was  £  1.3  millions. 

• 

• 
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Tableau  IV  (suite). 

TABLEAU   INDIQUANT   LES    RESERVES   D'OR   A   LA   FIN    DES    ANNltES  1913-1919 
ET   DES   TRIMESTRES    DE    1920    ET   1921 


(En  millions 

•) 

Pays 

Etalon 
mon^taire 

Knlie  Ics  mains  dc 

1»I3 

1914 

1915 

1916 

191/ 

1918 

1919 

Etat  Serbe- 
Croate-Slovfene 

Dinar 

Banque  Nationale 

— 

— 

— 









Allemagne 

Mark 

Reichsbank 

1170 

2093 

2445 

2520 

2407 

2262 

1089 

Autriche-Hongr. 

Krone 

Banque  d'Autriche-Hongrie 

1241 

1055 

685 

290 

265 

262 

(223) 

Autriche 

Krone 

Banque  d'Autriche-Hongrie, 

Section  autrichienne 

(0 ester reichische  Geschaftsjiihrung.) 

— 

— 

— 

— 

— 

— 

— 

Bulgarie 

Lev 

Banque  Nationale 

55 

55 

61 

6i 

63 

64 

?>7 

Etats-Unis 

^ 

Tr^sor     

1290 
634 

1184 
632 

169I 

8 
613 

2175 

II 

680 

1555 
512 

973 

I2I3 

957 
911 

1047 

895 

84() 

Federal  Reserve    Banks.    .    . 
«  En  circulation  » 

Total 

1924 

1816 

2312 

2866 

3040 

3081 

2788 

Argentine 

Peso 
oro 

Caisse  de  Conversion  : 
Dans  le  pays 

233 

222 
3 

238 
68 

260 
57 

262 
55 

279 
100 

310 
79 

»      les  Legations 

Banque  de  la  Nation     .... 

Total 

233 

32 
30 

225 

29 
21 

306 

10 
17 

317 

15 
18 

317 

37 
20 

379 

36 
18 

389 

39 
27 

Autres  Banqttes 

275 

333 

350 

374 

433 

455 

Total 

295 

Br^sil 

Milreis 

Caisse  de  Conversion 

164 

82 

45 

45 

45 

48 

48 

Chile 

-^    ■ 

Caisse  de  Conversion  : 

Dans  le  pays 

4 

4 
107 

4 

84 

25 
69 

64 
47 

67 
47 

A  I'etranger 

Banoues  

Total 
Total 

105 

104 

105 
9 

114 

108 

8 

III 
6 

88 
7 

94 
9 

III 
13 

114 
16 

116 

117 

95 

103 

124 

130 

Japon 

Yen 

Banque  de  Japon 

Etat 

Total 

224 

218 

248 

411 

650 
20 

713 
91 

952 
145 

224 

218 

248 

411 

670 

804 

1097 

53 


Table  IV  (continued). 


TABLE  SHOWING  HOLDINGS  OF  GOLD  COIN  AND  BULLION  AT  THE  END  OF  EACH  YEAR  1913-1919 

AND   AT  THE  END  OF  EACH  QUARTER  IN  1920  AND  1921. 

(000,000's  omitted.) 


31-111- 
l!«0 


■M\-y\- 

1920 


3()-IX- 
19«l 


31-Xll- 

1920 


31-111- 
1921 


30-VI- 
1921 


30-IX- 
4921 


31-XII- 
1921 


Held  bv 


Unit  of 
currency 


Country 


lOQI 


.?7 


959 
884 
819 


2662 


354 
79 


433 

50 
32 

515 


55 


10 


(J2I 
159 

1080 


~  63 


iog2 


37 


988 
867 
839 


2694 


43J 

40 


471 

52 
29 


552 


55 


979 
185 

1164 


1092 


looy 
862 
836 


2705 


64 

64 

1092 

1092 

0.053 

0.064 

37 

37 

967 
967 
851 

998 
1 01 4 

989 

2785 

3001 

75 


1092 


0.067 


38 


1132 

1210 

881 


3223 


460 
II 

467 

4 

471 
32 

22 

471 

25 
21 

525 

517 

55 

60 

-_ 

90 

24 

2 

114 
6 

— 

120 

1078 
194 

1247 
200 

1272 

1447 

467  I  467 

4  4 


471 

24 
19 


514 


63 


471 

24 
16 


511 


69 


15 


1178 
214 

1392 


1218 
214 

1432 


75 


1024 


0.074 


38 


1267 

1283 

903 


3453 


467 
4 


47- 

23 
13 


507 


74 


1232 
217 

1449 


74 


995 


0.081 


38 


1089 
1473 
1095 


3657 


467 
4 


471 

23 
13 


507 


78 


1265 
217 

1482 


National  Bank 


Reichsbank. 


Austro-Hungarian  Bank. 


austro-hungarian  bank, 

Austrian  Section. 
(Oesterreichische  Gescltdftsfuhrung.) 


National  Bank. 


Treasury. 

Federal  Reserve  Banks. 

><  In  circulation  >■. 

Total  stock. 


Conversion  Office: 
At  home. 
With  Legations. 

Total. 

National  Bank. 
Other  Banks. 

Total. 


Conversion  Office. 


Conversion  Office: 
At  home. 
Abroad. 

Total. 
Banks. 

Total. 


Bank  of  Japan. 
Government. 

Total. 


Dinar 


Mark 


Krone 


Krone 


Lev 


Peso 
oro 


Milreir 


Yen 


Serb- Croat - 
Slovene  State. 


Germany. 


Austr .  -  Hungary 


Austria. 


Bulgaria. 


United  States. 


Argentine. 


Brazil. 


Chile. 


Japan. 
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ARGENTINE. 

By  the  law  9506  of  September  30th,  1914,  the  delivery  by  the  Conversion  Office  (Caja  de  Conversion,  a 
department  under  the  control  of  the  Ministry  of  Finance)  of  gold  for  paper  was  suspended.  The  Conversion 
Office  was  further  authorised  to  issue  an  emergency  currency,  but  did  not  use  this  power. 

In  addition  to  the  Conversion  Office,  the  Bank  of  the  Argentine  Nation  (whose  Directors  are  nominated  by 
the  Government  subject  to  the  approval  of  the  Senate)  had,  by  the  Conversion  law,  been  required  to  hold  on 
deposit  a  conversion  fund,  in  gold,  to  which  the  Government  contributed  from  time  to  time,  and  which  had 
reached  a  total  of  30  million  gold  pesos  in  1910,  at  which  figure  it  stood  at  the  outbreak  of  the  war.  This  fund, 
originally  intended  to  supplement  the  gold  holdings  of  the  Conversion  Office  in  order  to  secure  cover  for  all  notes 
outstanding  at  the  legal  ratio  of  44  centavos  gold  for  every  paper  peso,  was  on  August  9th,  1914,  placed  at  the 
disposal  of  the  Bank  for  the  purpose  of  enabling  it  to  grant  facilities  to  other  institutions.  Out  of  the  total  of 
30  millions  the  Bank  used  only  20  millions.  As  a  result,  in  considering  the  percentage  which  the  gold  of  the 
Conversion  Office  constitutes  of  its  circulation,  the  remaining  10  millions  which  have  not  been  devoted  to  other 
purposes  by  the  Bank  have  been  added  to  the  reserves  of  the  Conversion  Office. 

Gold  deposited  in  foreign  countries  to  the  order  of  the  Legations  is,  by  law  9480  of  August  9th,  1914,  counted 
as  part  of  the  gold  holding  of  the  Conversion  Office,  and  notes  have  been  issued  against  such  deposits. 


AUSTRALIA. 

By  the  Commonwealth  Bank  Act  of  November  '  30th,  1920,  the  right  to  issue  Australian  Notes  was 
transferred  from  the  Commonwealth  Treasury  to  a  new  Note  Issue  Department  of  the  Commonwealth  Bank 
established  for  that  purpose.  This  Department  is  managed  by  a  Board  appointed  by  the  Governor-General 
of  the  Commonwealth.  All  the  assets  and  liabilities  of  the  State  Note-issuing  Department  of  the  Treasury 
were  accordingly  handed  over  to  the  Bank.  A  Reserve  of  25  %  in  gold  has  to  be  kept  against  notes  issued. 
It  is  provided  that,  in  times  of  emergency,  the  note  issue  may  be  transferred  to  the  Treasury  by  procla- 
mation of  the  Governor-General. 

It  has  proved  necessary  in  order  to  arrive  at  comparable  figures  of  net  circulation  for  the  period  under 
review  to  deduct  the  Australian  notes  held  by  the  Commonwealth  Bank  or  its  Banking  Department  from  the 
total  issue,  although  up  to  the  end  of  1920  the  Commonwealth  Bank  was  not  the  issuing  authority.  The  metallic 
reserves  include  an  unknown  proportion  of  silver. 

The  official  estimate  for  gold  and  silver  in  circulation  for  1914  is  7  million  pounds.  No  later  data  are 
available. 


AUSTRIA. 

Notes  of  the  Austro-Hungarian  Bank  remained  in  circulation  as  full  legal  tender  when  the  Austrian  Republic 
was  established  in  November,  1918.  In  addition  there  is  in  circulation  an  unknown  quantity  of  subsidiary 
notes,  mostly  of  very  small  denominations,  issued  by  various  i)ublic  bodies. 

By  a  decree  of  November  21st,  1918,  such  issues  were  made  limited  legal  tender  when  authorized  by  the 
Republican  Government. 

The  stamping  of  the  notes  of  larger  denominations  was  ordered  on  February  2nd,  1919,  and  of  the  small 
I  Kr.  and  2  Kr.  notes  on  January  9th,  1920.  On  March  25th,  1919  (August  24th,  1920,  forthe  small  denomina- 
tions), unstamped  notes  were  declared  to  be  no  longer  legal  tender. 

By  a  decree  dated  December  30th,  192 1,  all  government  offices  were  instructed  to  accept  the  Kassensclieine 
of  the  Austro-Hungarian  Bank  not  bearing  interest  and  payable  at  sight  as  legal  tender  at  face  value.     The 
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total  of  such  notes  outstanding  on  December  31st,  1921,  amounted  to  6,951  million  Kr.  These  Kassenscheine 
have  not  been  included  in  the  figures  given  in  Table  III. 

Since  the  beginning  of  the  year  1922,  a  change  has  been  made  in  the  method  of  drawing  up  the  weekly 
balance  sheets  of  the  Austrian  Department  of  the  Austro-Hungarian  Bank.  Since  then  the  gold  parity  of  the 
U.S.  dollar  has  been  substituted  for  the  old  krone  gold  parity,  bar  gold,  gold  bills  of  exchange  and  foreign  bank- 
notes held  by  the  Bank  being  calculated  as  gold,  but  not  of  course  gold  coin  which  it  may  hold.  Under  this 
method  of  calculation  dollar  bills  and  dollar  notes  are  entered  in  the  accounts  at  their  -nominal  mint  parity, 
while  bills  and  notes  in  other  currencies  are  taken  on  their  market  value  in  terms  of  U.S.  dollars. 

Owing  to  the  fact  that  certain  restrictions  are  placed  by  the  Exchange  Control  Office  {Devisenzentrale) 
upon  the  availability  of  kronen  balances,  with  Austrian  credit  institutions,  there  exists  a  double  set  of  exchange 
quotations  for  the  Austrian  krone,  commonly  referred  to  as  the  rates  for  "Inland"  and  "Ausland"  kronen 
respectively. 

The  Ausland  kronen  balances  are  those  which  are  released  by  the  Exchange  Control  Ofhcefor  the  free  disposal 
of  banks  and  others  abroad.  The  Inland  kronen  balances  are,  however,  subjected  to  certain  restrictions.  The 
Austrian  banks  holding  them  are  not  permitted  to  effect  their  transfer  to  persons  or  firms  dom.iciled  in  any 
countries  other  than  Austria  itself,  Hungary,  Czecho-Slovakia,  Poland,  the  Serb-Croat-Slovene  State  or  Bulgaria. 
The  Inland  kronen  balances  may  not  be  converted  into  notes  with  a  view  to  the  subsequent  export  of  those 
notes,  nor  may  they  be  transferred  by  means  of  sale  of  cheques  drawn  upon  them  abroad.  On  the  other  hand, 
foreigners  may  dispose  of  their  Inland  accounts  either  by  utilizing  them  for  payment  of  goods  or  property  pur- 
chased in  Bulgaria,  Czecho-Slovakia,  Hungary,  Poland  or  the  Serb-Croat-Slovene  State,  or  by  purchasing  foreign 
exchange  or  currency  in  Austria,  which  may  be  transmitted  abroad  without  .special  permit,  or  by  purchasing 
.securities  in  Austria  for  which  an  export  permit  is  normally  granted  unless  they  are  expressed  in  gold  or  foreign 
currencies.     The  different  London  quotations  are  set  out  below : — 


Kronen  —  Sterling  Exchange  Rates 


End  of 


Inland  "  Rales. 


Quotations  in  Vienna  for  : 


£1    sterling 
currency 


(1) 

Jan.  1920.  . 

Feb.  »  . 

Mar.  »  .  . 

April  »  .  . 

May  «  .  . 

June  »  .  . 

July  »  .  . 

Aug.  1)  .  . 

Sept.  »  .  . 

Oct.  ..  .  . 

Nov.  )i  .  . 

Dec.  ))  .  . 

Jan.  192 I.  . 

Feb.  »  .  . 

Mar.  »  .  . 

April  »  .  . 

May  "  .  . 

June  '>  .  . 

July  ))  .  . 

Aug.  »  .  . 

Sept.  )>  .  . 

Oct.  »  .  . 

Nov.  )'  .  . 

Dec.  »  .  . 


<2i 
Kr. 

960 
880 
825 
840 
610 
580 

615 
830 

89.5 
1,400 

1.775 
2.330 

2.595 
2,800 
2,660 
2,640 
2,230 
2,700 

3.425 
4,040 

9.440 
17.300 
34.400 
22,000 


i'l  sterling  cheque 
on  London 


'  Ausland  " 
Rates. . 


(3) 
Kr. 


1.785 

2,335 

2,600 
2,807 
2,667 
2,642 

2.350 
2,720 

3.455 
4,060 

.9.470 
17,400 

34.500 
22,300 


Payment, 
Vienna  as  duo- 
ted   in  London. 


(4) 
Kr. 

887 

795 
787 
512 
550 
640 

775 

800 

1,062 

1,150 

1,500 

1,312 
1.750 
1,487 
1,500 
1.625 
2,200 
3,200 
3,000 
5.200 

8.750 
14,000 
11,000 
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A  U STRIA  -HUN  GARY. 

Figures  for  the  Austro-Hungarian  Bank  are  given  up  to  and  including  December  31st,  1918,  as  the  nationa- 
lisation of  the  notes  circulating  in  the  Succession  States  had  not  begun  by  that  date. 

Article  206  of  the  Treaty  of  St.  Germain  provides  for  the  stamping  and  conversion  by  each  of  the  Succession 
States  of  the  Austro-Hungarian  Bank  notes  circulating  in  its  territory  and  for  their  replacement  by  new  issues. 
It  provides  fiirther  for  the  liquidation  of  the  Austro-Hungarian  Bank  and  gives  the  holders  of  the  pre-Armistice 
notes  a  claim  on  all  the  assets  of  the  Bank  other  than  the  Austro-Hungarian  securities.  The  manner  in  which 
the  various  Austro-Hungarian  Government  securities  deposited  with  the  Bank  as  cover  for  the  various  note 
issues  should  be  dealt  with  is  also  prescribed  in  detail. 

Under  the  old  legal  provisions,  the  privilege  of  the  Bank  expired  on  December  31st,  1919.  By  that  date  the 
majority  of  the  Succession  States  had  dealt  in  one  way  or  another  with  the  Banks'  branches  and  its  notes. 

In  Czecho-Slovakia,  the  offices  and  the  staff  of  the  Bank  were  merged  into  the  new  State  Banking  Office  in 
March  1919;  the  branches  in  the  S.  H.  S.  State  were  incor})orated  in  the  new  National  Bank  in  January,  1920; 
the  branches  in  Roumania  were  taken  over  by  the  National  Bank  at  a  later  date. 

In  Hungary  —  apart  from  the  temporary  seizure  by  the  Soviet  Government  —  and  in  Austria  the  solution 
was  different.  The  Bank  came  to  a  provisional  arrangement  with  the  Austrian  and  tlie  Hungarian  Governments 
on  December  31st,  1919,  under  which  it  was  provisionally  to  continue  to  act  in  three  different  capacities,  namely  :- 

(i)     as  Bank  of  the  Republic  of  Austria; 

(2)  as  Bank  of  Hungary ; 

(3)  as  Bank  of  Austria-Hungary  in  liquidation. 

The  books  were  so  kept  as  to  keep  these  three  functions  separate  and  the  notes  issued  were  stamped  accordingly. 

On  June  i6th,  1920,  the  Treaty  of  Peace  came  into  force.  In  August  1920  liquidators  were  consequently 
appointed  by  the  Reparations  Conmiittee  in  accordance  with  the  terms  of  the  Treaty.  They  assumed  their 
functions  in  September,  and  the  two  banks  of  Hungary  and  Austria  were  later  separated  from  the  old  institution. 
The  Hungarian  Bank  was  replaced  by  the  State  Bank  established  under  the  Law  XIV  of  1921,  which  started 
operations  on  August  ist,  1921.  In  Austria  a  separate  department  of  the  Bank  was  established  under  the  title 
Oesterreichisch-Ungarische  Bank,  Oesterreichische  Geschaftsfiihrung,  which  publishes  special  balance  sheets 
vmder  that  heading. 

The  liquidators  did  not  interfere  with  these  new  activities  of  the  Bank  in  Austria  and  in  Hungary.  They 
also  decided  to  leave  outside  the  scope  of  the  liquidation  the  numerous  Trust  Funds  which  the  Bank  held. 

For  the  rest,  a  distinction  had  to  be  made  between  the  activities  of  the  Bank  as  a  Bank  of  Note  Issue,  and 
as  a  private  banking  and  mortgage  credit  institution. 

After  an  arrangement  had  been  made  in  January  1921  with  certain  foreign  creditors  in  Holland  and  Switzer- 
land, and  in  the  absence  of  any  specific  provision  in  the  Peace  Treaty,  the  liquidators  suggested  that  each 
Succession  State  should  itself  liquidate  assets  and  liabilities  within  its  territory. 

Such  an  agreement  was  arrived  at  in  June  1921,  and  an  amount  of  approximately  Kr.  50  millions  gold  was 
then  distributed  as  an  advance  among  the  Succession  States,  without  prejudice  to  any  ultimate  distribution. 

As  regards  the  Note  Issue,  the  hquidators  are,  under  the  provisions  of  the  Peace  Treaty,  only  concerned 
with  notes  issued  prior  to  October  27th,  191S.  These  notes  amount  to  approximately  Kr.  30,000  millions,  of 
which  about  Kr.  1,500  millions  are  held  outside  the  territory  of  the  late  Monarchy.  The  main  creditors  are  there- 
fore the  Succession  States,  which  have  replaced  the  notes  of  the  Austro-Hungarian  Bank  by  their  own  issues. 

This  replacement,  as  a  rule,  began  by  the  stamping  of  the  notes  circulating  in  each  country,  a  method 
afterwards  embodied  in  the  provisions  of  the  Peace  Treaty.  As  a  rule,  legal  tender  privilege  was  taken  from 
unstamped  notes  soon  after  stamping.  After  stamping,  or  in  some  cases  without  previous  stamping,  the  notes 
were  usually  either  exchanged  for  a  new  currency  created  for  the  purpose  or  converted  into  the  existing  currency 
of  the  respective  States.  The  conversions  were  effected  at  various  rates  and  at  different  dates.  The  Succession 
States  were  under  no  treaty  obligation  to  convert  the  post-Armistice  notes  and  these  were  frequently  differen- 
tiated against  in  the  first  instance.  But  all  States,  with  the  exception  of  Italy,  finally  agreed  to  convert  them  also. 

Stamping  was  begun  in  the  S.  H.  S.  State  in  January  1919;  in  Czecho-Slovakia  in  February  of  the 
same  year.  There  followed,  roughly  in  order  of  date,  Austria  (after  Februarj'  1919),  Roumania  (after  June  1919), 
and  Hungary  (after  March   1920).     In  the  S.  H.  S.   State  a   second    "Marking"  was  effected  in  November 

1919.  Italy  and  Poland  form  an  exception,  inasmuch  as  they  did  not  stamp  notes  but  exchanged  them  direct 
for  lire  and  Polish  mark  notes  respectively. 

The  conversion  of  notes  began  in  the  northern  provinces  of  Italy  in  March  1919,  in  the  S.  H.  S.  State  in 

1920,  in  Roumania  in  September  1920.  In  the  other  Succession  States,  conversion  was  effected  by  the  creation 
of  new  currencies,  which,  in  Gzecho-Slovakia,  Austria  and  Hungary,  was  a  ne\'-  national  crown,  in  Poland  the 
Polish  mark. 
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BELGIUM. 

Owing  to  the  German  occupation,  it  is  not  possible  to  compare  the  note  circulation  in  Belgium  for  the  years 
1914  to  1918  with  the  pre-  and  post-war  circulation.  After  December  22nd,  1914,  the  National  Bank  of  Belgium 
was  prevented  by  the  German  authorities  from  issuing  notes  or  re-issuing  those  which  were  returned  to  it.  As 
a  result  the  number  of  National  Bank  notes  in  circulation  diminished  gradually  from  the  end  of  1914  until  the 
Armistice.     The  actual  figures  were  as  follows : 

Frs.  (000,000's  omitted). 

December  1914 1,614 

»  1915 1,320 

»  1916 1,282 

»  1917 1,268 

In  addition  to  the  National  Bank  notes,  an  issue  was  begun  in  August  1914  of  billets  comptes  conrants,  to 
meet  demands  against  current  accounts  with  the  Bank,  more  especially  of  the  Caisse  generale  d'Epargne.  The 
total  issue  was  limited  to  200,000,000  francs,  and  after  the  spring  of  1915  these  notes  were  gradually  withdrawn 
from  circulation.  The  actual  maximum  circulation  reached  was  that  for  January  15th,  1915,  when  there  were 
189,310,400  francs  in  circulation. 

By  December  31st,  1918,  the  circulation  had  decreased  to  36,000,000  francs 
»  »     1919  )■  »  »  ))  10,000,000       f. 

»  »     1920  »  »  »  »    2,500,000       » 

The  main  issues  during  the  German  occupation,  however,  consisted  of  the  notes  of  the  Societe  Generale  de 
Belgique  and  of  German  notes,  which  had  a  forced  legal  tender  at  the  rate  of  i  mark  to  1.25  francs. 

The  Issue  Department  of  the  Societe  Generale  de  Belgique  was  transferred  after  the  Armistice  to  the  National 
Bank. 

In  order  to  prevent  the  import  of  additional  marks  from  Germany  into  Belgium  after  the  Armistice  a  decree 
was  issued  dated  October  12th,  1918,  prohibiting  such  import.  The  German  currency  was  then  gradually  with- 
drawn, exchanged  and  put  out  of  legal  circulation —  (a)  tothe  extent  of  1,792,000,000  francs  by  means  of  three- 
year  5%  Treasury  Bills  (November  9th,  1918- January  15th,  1919) ;  and  (6)  to  the  extent' of  5,800,000,000 
francs  by  the  National  Bank.  The  rate  of  exchange  was  fixed  at  i  mark  to  1.25  francs.  Subscribers  to  the 
Treasury  Bills  were  given  the  option  of  paying  three-quarters  of  their  subscriptions  in  German  marks.  For 
the  German  currency  exchanged  by  the  National  Bank  a  loan  was  granted  by  that  institution  to  the  Govern- 
ment free  of  interest. 

By  July  1919  the  Bank  had  issued  notes  to  the  value  of  approximately  3,500,000,000  francs,  against 
5,500,000,000  francs,  worth  of  currency  withdrawn.  The  balance,  which  remained  for  a  considerable  time 
with  the  Bank  in  the  form  of  current  accounts,  has  since  been  largely  drawn  upon,  as  is  shown  in  the  following 
statement,  according  to  the  half-yearly  balance  sheets. 


June  SOtli,  1919.       Decfmbei- 31st,  1919. 


June  30tli,  1920. 


December  31  St,  19*). 


Notes .    .    . 
Current 
Accounts 


Frs.  (OOO.OOO's  omitted). 


4,698 
2,526 


4,786 

2,482 


5,265 
1,982 


6^60 
1,159 


June  30th,  1921.       December  31st,  1921. 


Notes .    .    . 
Current 
Accounts 


Frs.  lOOO.OOO's  omitted  I. 

6,415 


6,113 
1,116 


667 


It  will  be  observed  that  the  liabilities  of  the  Bank  on  account  of  current  accounts  thus  diminished  approxi- 
mately to  the  same  extent  as  the  note  circulation  increased. 

The  gold  reserve  of  the  National  Bank  was  transferred  during  the  period  1914  to  1918  to  the  Bank  of  England, 
where  it  was  held  and  earmarked  for  Belgian  account. 
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BRAZIL. 

Up  to  the  outbreak  of  war  the  Government  Conversion  Office  (Caixa  de  Conversao^  issued  notes  convertible 
into  gold  at  the  rate  of  i6d.  per  milreis,  which  rate  had  been  in  force  since  December  31st,  1910.  Before  that  date 
the  rate  of  exchange  was  I5d.  per  milreis.  The  law  enforcing  the  new  rate  placed  the  Government  under  obli- 
gation to  accumulate  in  the  Caixa  de  Conversao  within  five  years  a  sufficient  sum  in  gold  to  cover  the 
difference  in  the  value  of  the  notes  which  resulted.  The  required  sum  amounted  to  approximately  19  million 
milreis. 

In  addition  to  the  circulation  of  the  Conversion  Office,  inconvertible  notes  were  issued  by  the  Treasury. 
On  December  31st,  1912,  the  inconvertible  Treasury  notes  outstanding  amounted  to  607  million  milreis  and  the 
convertible  Conversion  Office  notes  to  393  million  milreis. 

At  the  outbreak  of  war  the  conversion  of  all  notes  was  suspended  and  the  greater  part  of  the  Conversion 
Office  notes  were  gradually  withdrawn  and  replaced  by  Treasury  notes.  Since  191Q,  however,  this  substitution 
of  one  form  of  issue  by  another  has  ceased  and  the  amount  of  conversion  notes  outstanding  remains  stationary 
at  19  million  milreis. 

Before  the  war  the  State  gold  reserve  was  deposited  with  the  Caixa  de  Conversao  as  securitj'  for  the  circula- 
tion of  that  office.  When  its  notes  were  declared  inconvertible,  however,  the  office  was  liquidated  and  its  gold 
holdings  transferred  to  the  Amortisation  Department  of  the  Treasury  to  form  a  guarantee  fund  for  the  total 
circulation  of  Government  notes. 

The  position  of  the  Government  guarantee  fund,  to  which  a  certain  portion  of  the  Customs  revenues  are 
regularly  allocated,  was  at  the  end  of  October  1921  as  follows: 


Deposits  in  National  Treasury: 

Gold  coin 

850,557^495 
2,299;86oi^72o 

18,839,506^^856 
56,406,191^701 

Convertible  notes 

Deposits  in  Caixa  de  A  moriizagao : 

Gold  in  bars 

Gold  coin  . 

3,150,418^215 

75,245,698^557 
78,396,116^772 

In  addition  to  the  notes  issued  against  the  above-mentioned  guarantee  fund  a  new  issue  was  authorized  by 
laws  dated  November  13th  and  December  31st,  1920.  These  laws  contemplated  the  establishment  of  a  Central 
Bank  of  Issue.  Pending  its  foundation,  a  special  issue  and  rediscounting  department  of  the  Bank  of  Brazil  has 
been  organized.  The  character  of  the  bills  which  may  be  discounted  is  carefulty. defined  by  special  provisions 
of  the  law.  There  is,  moreover,  a  fixed  limit  to  the  size  of  the  portfolio,  v.hichmay  be  changed  by  special  permis- 
sion of  the  President  of  the  Republic.  The  department  is  controlled  by  a  special  administrative  board,  consisting 
of  the  director  of  the  department,  one  of  the  directors  of  the  Bank  and  a  member  of  the  council  of  auditors 
appointed  by  the  Government.  Notes  are  issued  by  the  Treasury  to  the  Bank  to  the  full  amount  and  for  the 
exclusive  purpose  of  the  rediscounts  of  the  discounting  department. 


CANADA. 

Under  the  Dominion  Notes  Act  of  August  22nd,  1914,  the  Dominion  Government  is  authorised  to  issue 
notes,  which  must  be  covered  by  gold  to  the  extent  of  at  least  25  %  up  to  50  millions,  and  to  the  extent  of  100  % 
beyond  that  amount.  Under  an  act  of  1915,  the  Dominion  Government  is  authorised  to  issue  26  million  ,^  of 
additional  notes  (to  the  extent  of  16  million  ^  against  certain  securities),  but  any  amount  in  excess  of  76  million  ^ 
is  to  be  covered  entirely  by  gold.  Under  the  provisions  of  the  Finance  Act,  1914,  however,  the  Governor-General 
was  empowered,  in  the  case  of  emergency,  to  authorise  by  proclamation  the  issue  of  additional  Dominion  notes 
and  to  suspend  their  redemption  in  gold. 

There  is  no  Central  Bank  in  Canada.  The  Chartered  Banks  are  authorised  to  isssue  notes  up  to  an  amount; 
equal  to  their  paid-up  capital,  and  between  September  ist  and  the  end  of  February,  i.e.,  during  the  period  of 
the  movement  of  crops,  the  banks  may  issue  an  excess  circulation  up  to  the  amount  of  15  %  of  their  combined 
capital  and  rest  or  reserve  funds.  By  the  Finance  Act  of  1914,  authority  was  given  to  extend  the  period  of  this 
excess  circulation  over  the  whole  year,  to  suspend  the  payment  of  gold  for  notes. 

In  the  first  line  of  Table  III  is  given  the  total  circulation  of  Dominion  notes.  Of  these  notes  the  greater 
proportion  is  held  by  the  Chartered  Banks  as  their  most  important  reserve  and  as  a  means  of  settling  Clearing 
House  balances.  The  notes  actually  handled  by  the  public  consist  of:  (a)  the  Dominion  notes  of  small  denomi- 
nations (5,1^,  4;j/,  2^,  J,^  and  25  cents);  and  (b)  the  bank  notes.  These  are  shown  in  the  second  and  third  lines 
respectively  of  Tabic  III.  Since  the  Dominion  notes  of  large  denomination  are,  as  stated,  used  in  place  of  gold 
in  the  reserves  of  the  Chartered  Banks  and  are  themselves  backed  by  a  special  Government  reserve,  it  is  custo- 
mary, when  considering  the  percentage  of  specie  reserve  to  the  circulation,  to  give  the  ratio  of  this  Government 
gold  reserve  to  total  circulation  of  Dominion  notes,  and  this  practice  has  been  adopted  in  the  Introduction. 
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CZECHOSLOVAKIA. 


In  accordance  with  the  law  passed  on  February  5th,  1919,  the  notes  of  the  Austro-Hungarian  Bank  in  circu- 
iation  in  Czecho-Slovakia,  with  the  exception  of  the  one-  and  two-kronen  notes,  were  stamped.  Fifty  per  cent,  of 
the  notes  were  retained  at  the  time  of  stamping  as  a  forced  loan  at  i  %  interest.  Those  presenting  notes  to  the 
value  of  not  more  than  250  kronen  and  certain  pubhc,  social  and  charitable  institutions  were,  however,  repaid 
at  once  in  full,  and  subsequently  additional  accounts  were  released,  the  quantity  finally  retained  being 
2,134,149,414  kronen.  Holders  of  receipts  for  the  notes  withheld  were  allowed  to  use  these  in  payment  of  the 
capital  levy  and  taxes  on  war  profits. 

By  a  law  dated  April  loth,  1919,  the  Austro-Hungarian  stamped  notes  were  in  effect  converted  into  a  new 
Czecho-Slovak  currency.  At  the  same  time  the  exchange  of  these  stamped  notes  against  new  Czecho-Slovak 
notes  was  ordered.  After  August  31st,  1920,  the  stamped  notes  ceased  to  be  legal  tender.  According  to  final 
estimates  the  total  amount  of  Austro-Hungarian  Bank  notes  in  circulation  on  December  ist,  1919,  was  8,440 
million  kronen.  The  increase  in  the  note  issue  up  to  August  1920  of  the  State  Banking  Office,  which  was  esta- 
bhshed  in  the  spring  of  1919,  was  largely  due  to  the  exchange  of  notes  already  in  circulation. 

The  movement  of  the  notes  retained  from  December  31st,  1919,  to  date  has  been  as  follows: 

iWIO'somillfJ). 

k6 

Dec.    31,    1919 1,439,437' 

Jan.  ))  1,239,980 

Feb.  »  2,036,142 

March  »  2,132,496 

April  »  2,132,496 

May  »  2,132,503 

June  >)  2,134,149 

July  >'  2,134,149 

Aug.  »  2,134,149 

Sept.  »  2,125,687 

Oct.  »  .    .  ' 2,085,435 

Nov.  »  2,022,643 

Dec.  »  1,948,436 

Jan.  1921 1,657,220 

Feb.  »  1,461,810 

March  »  1,425,356 

April  »  1,391.383 

May  »  1,329,798 

June  »  1,287,198 

July  »  1,265,296 

Aug.  »  1,225,205 

Sept.  »  1,200,292 

Oct.  »  1,159.557 

Nov.  » 1,122,388 

Dec.  »  1,056,879 

Measures  differing  from  those  described  above  were  adopted  in  the  case  of  certain  border  territories.  For 
Weitra  and  Feldsberg  a  decree  of  July  27th,  1920,  provided  for  an  exchange  of  old  kronen  for  new  at  the  ratio 
of  100:  27  up  to  August  8th  and  after  that  date  at  market  rate.  Debts  were  payable  at  the  ratio  of  100  :  25.  In 
Teschen,  Polish  stamped  notes  were,  with  certain  exceptions,  exchanged  in  August  1920  at  the  ratio  of  3  :  i. 
In  the  Ruthenian  Carpathians  and  the  eastern  parts  of  the  Slovak  territory  the  exchange  was  arranged  on  October 
12th,  1920,  on  the  following  basis: 

The  first  Kr.  2,000  (and  the  total  holdings  of  certain  public  and  charitable  bodies)  were  exchanged  at 
I  kr.  :  I  kc  subject  to  a  i  %  fee. 

Amounts  exceeding  Kr.  10,000  at  the  ratio  of  4  kr. :  i  kc. 

Debts  were  made  payable  in  the  new  currency  at  varying  ratios  according  to  the  dates  at  which  they  were 
contracted,  the  extreme  ratios  being  for  debts  contracted  prior  to  February  26th,  1919,  1:1,  and  for  debts 
contracted  after  May  ist,  1920,  4:1. 

An  act  of  March  6th,  1919,  made  detailed  provision  for  a  private  issue  bank  to  be  established  at  a  later  date. 
As  a  temporary  measure,  however,  a  banking  office  was  established  in  the  Ministry  of  Finance  by  a  decree  dated 
May  15th,  1919,  of  which  the  office  and  staff  of  the  branches  of  the  Austro-Hungarian  Bank  in  Czecho-Slovakia 
formed  a  nucleus.  This  office,  which  does  the  business  of  the  Central  Bank,  was  given  the  sole  right  of  note  issue. 
It  is  prohibited  from  making  direct  advances  to  the  Government,  and  all  notes  in  excess  of  the  quantity  of  notes 
stamped  in  accordance  with  the  law  of  February  5th,  1919,  and  all  the  current  accounts  and  bons  de  caisse 
of  the  Bank  of  Austria  taken  over  by  the  Czecho-Slovakian  Government,  must  be  covered  by  commercial  assets. 
The  situation  of  the  Bank  in  respect  of  its  cover  for  notes  on  June  30tli  and  December  31st,  1921,  is  set  out  below: 


O 

09 


o 

00 


oo" 


00 

oo 

o 
o" 


43 


CO 

!>. 

d^ 
00 


<»      .t: 


N  vO      1 

00 

ro 

H 

ro 

N 

Th 

>r  Tf  1 

•^o    1 

00 

o> 

00 

J^ 

v£> 

OS 

M 

ao 

VD 

t-^ 

H 

V^ 

U! 

to 

%^ 

N 

0^ 

oo 
in 

fO 


'*■ 
OO 

o 

M 
00 


u 


OS 

00 


<o 


o 
o 
o_ 

IN. 

<o 

fO 


o 


ro 


00  o 
in  ro 

in  ro 
O  lO 
N    0_ 

tv.  ro 

OMO 

O    M 

ro  H 


00 

M 

N 
lO 

M 

■<t- 

Ov 
ro 

o" 

ao 


ro 
OO 

q_ 

c^ 
ao 
o 

o" 
r^ 


00 


H  00 

O   tv 


o  o 
00  o 
N  o_ 

oo"  o" 

V.D    lO 

qs  ro. 

NOO" 
OS  M 

00  vO 


O   M   ro 

o  a\oo 

(Js  CT^  lO 

ro  H  oo" 
ro  rooo 
lOvO    r>) 

■^  m"  (N 
M  ro  in 
fv  irj  lO 


ro 


00 


o 


ro 
in 


o 

3 


In  <S 


6-2  "^2 


o  .. 


4-1    C^ 


On 

in 

N 

00 

q_ 

ro 


ro 
00 

in 

ao" 
a^ 

(N 

h" 

-^ 


o  o 
t^oo 

ro  vn 

^-  ro 

ON  in 

00     M 

ro  in 

oo"  t^ 


OS 

IN 
IN 

00 


o 

OS 

ro 
in 
in 

tN 

OS 
ro 


vO 
ro 

ro 
rj- 

o" 

N 

tN 

00 
In 


cS    be 

>  c 

p 
1)  w 

•*-'   o 
u 

="*^  !r, 

OJ     CO 

^43+^ 

o 


N 


o 

OJ 


00   ro 
H   ro 

in  "4- 

■<f  o" 

00    N 
00_  IN. 

vo"  O^ 

H  00 

;  vo  IN 


o  C 


W 


ro 

a^ 

ro 

o_^ 

(sf 

00 

in 

ro 


00 

tN 

o 

VO 

H 

tN 
C^ 

00 


W 


4) 
•*-'    s 

ON   8 

O   «" 

in 


o 

o 
o_^ 

tN 

IN 

ro 
ro 


■^  o 
o  S 

to     TO 


43 


(3 

3 


o   1^ 


o 
in 


3 
< 


in 


vo    OS  ro 
GOO 


O 

o 
o 


M    O  00    OS  -^ 
ro  O   OS  -^  M 

qsvo^  in  "t*^  o 

ro  H  oo"  ro  H  O 

in  M  in  H  >o  o 

c<i_  o  00  ^  in  o 

lOco"  o"  r^"  -^  o" 

.  .  00  o^  o  oo  o  in 

4j   0_  OS  H  ^O   ro  M 


H    H 


(3 
ei 

3 

tie 


2 

<U  -I-l 


s 

S 
o 
o 

43    «J 

CJ    X    O 
rj    <U    <J 


O  TS    (« 


(3 

'    OJ 

4<j 


53  33 
•    rJ   a! 


•  ?  s  s 


03  , 
0)  • 


43    o)  4-< 

nJ   uj    O 


%  PS   > 


!«  3  .. 


>£!  o 


C 

o 

3.2 
"3 


CO 


T3  1:2 

C  ^^ 

2  rt 
43  s 

3  O 

<< 


43 

3 
ni 

43 


t/! 
t/1 


0) 
43 


3 
O 


oi 

>, 

3 

4J 

o 

-T3 

(1) 

o 

(/) 

, 

•E 

rt 

n 

343 

o 

ni 

cU 

O 

a 

4-) 

3 

3 

3 

s 

O 

X 

S 

a! 

4) 
43 
H 


3 


0) 

> 

o 

42 
rt 
<a 

43 


Ml 

3 


PQ 


Notes  to  Tables  III  and  IV 


6i 


EGYPT. 

In  order  to  arrive  at  the  net  figure  of  circulation,  notes  held  by  the  Banking  Department  of  the  National 
Bank  have  been  deducted  from  the  total  issues. 

Before  October  30th,  IQ16,  a  gold  reserve  of  50  %  of  the  net  circulation  was  required.  After  that  date 
part  of  the  reserve  has  consisted  of  British  Treasury  bills.  Its  actual  constitution  at  the  end  of  each  j^ear  was 
as  follows  (the  figures  in  contrast  to  those  given  in  Table  IV  exclude  coin  in  the  Banking  Department) : — 


Gold  Reserve 

Gold 

Hritish  Treasury  Bills 

fE. 

fE. 

fE. 

December  31st, 

I9I3 

1,350,066 

1,349-933 

» 

I9I4     . 

4,331,867 

3,918,132 

SI 

I9I5 

7.I34.I23 

4,415,876 

» 

I9I6 

5,930,710 

4,669,289 

10,600,000 

» 

I9I7 

3,859,378 

11,540,621 

15,400,000 

» 

I9I8 

3,309,190 

.19,690,809 

23,000,000 

» 

I9I9 

3,333,189 

30,316,810 

33,650,000 

» 

1920 

3,333,189 

16,866,810 

20,200,000 

)> 

1921 

3,339,572 

15,160,427 

18,500,000 

Since  1914,  a  part  of  the  Egyptian  gold  has  been  kept  at  various  times  in  deposit  in  the  Bank  of  England, 
where  it  was  specially  earmarked  for  Egyptian  account. 

After  the  occupation  of  Palestine  by  the  Western  Allies,  notes  of  the  National  Bank  of  Egypt  became  gradually 
the  main  currency  in  that  country.  No  official  estimates  of  the  quantity  of  such  notes  in  circulation  there 
are  available,  but  it  is  understood  that  it  is  generally  believed  in  banking  circles  that  they  amounted  to  between 
£  E.I  million  and  £  E.1.5  millions  at  the  end  of  1918  and  to  approximately  fE.2  millions  at  the  end  of  1921 


FINLAND. 

In  addition  to  the  notes  of  the  Bank  of  Finland,  there  is  a  small  quantity  of  notes  of  the  Foreniiigsbanken 
in  circulation.  The  circulation  of  these  notes  amounted  toF.M.  30,000  at  the  end  of  1913  and  has  remained 
stationary  at  F.M.  29,000  since. 

The  circulation  of  the  Bank  of  Finland  includes  notes  of  i  marka,  50  and  25  pennis,  replacing  silver  token 
coins,  which  disappeared  little  by  little  from  circulation.  During  the  year  192 1  nickel  coins  have  been  issued, 
which  will  gradually  in  their  turn  replace  the  token  notes. 

The  gold  reserve  of  the  Bank  of  Finland,  all  of  which  is  held  within  the  country,  includes  no  gold  held  on 
foreign  account. 

Prior  to  the  outbreak  of  the  war,  the  Bank  of  Finland  was  authorised  to  issue  notes  to  the  value  of  40  mil- 
lion marks  without  cover.  For  notes  beyond  that  amount,  and  also  for  other  liabihties  payable  on  demand, 
and  amounts  of  advances  in  current  accounts  not  drawn  upon,  which  ranked  equally  with  the  notes,  the  follow- 
ing items  were  counted  as  cover: — 

(a)  Gold  reserve  (fixed  at  the  minimum  amount  of  20  million  marks) ; 

(h)  Finnish  silver  coin. 

(c)  Balances  abroad  and  foreign  bills,  bonds,  coupons  and  banknotes  in  foreign  currencies. 

In  case  of  emergency,  the  Government  had  the  right  to  increase  temporarily  the  uncovered  amount  of  note 
issue  to  the  extent  of  not  more  than  10  milHon  marks. 

On  August  7th,  1914,  the  fiduciary  issue  was  increased  to  70  million  marks.  On  April  15th,  1915,  the  conver- 
tibility of  notes  into  gold  was  suspended. 

By  a  law  of  July  27th,  1918,  the  uncovered  limit  was  increased  to  200  million  marks,  and  it  was  provided 
that  Government  bonds  and  other  obligations  in  Finnish  currency  might  provisionally  be  included  as  cover 
for  the  note  issue.  By  a  law  of  December  17th,  1920,  the  President  of  the  Repubhc  was  given  power  to  autho- 
rise, in  case  of  emergency,  the  uncovered  limit  to  100  millions  instead  of  10  millions  as  previously,  but  this  parti- 
cular power  has  not  yet  been  used.    On  December  30th,  192 1,  the  Bank  Act  was  again  revised. 

The  following  items  may  now  be  counted  as  cover  for  note  issue: — 

1.  Gold  reserve. 

2.  Finnish  silver  coins. 
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3.  Gommercial  bills  payable  abroad,  bonds  in  foreign  currencies  quoted  on  foreign  exchanges,  coupons 

and  bank-notes  in  foreign  currency. 

4.  Finnish  Government  bonds  and  other  obligations  held  by  the  Bank  at  the  time  of  the  coming  into  force 

of  this  law. 

Should  the  Bank's  net  circulation  exceed  the  assets  mentioned  above,  inland  bills  falling  due  within  three 
months  with  two  signatures  may  also  serve  as  cover.  The  total  circulation,  however,  may  not  exceed  the  aggregate 
amount  of  the  gold  reserve  and  balance  abroad  by  more  than  1,500  million  marks. 

The  old  provision  that  other  demand  liabiUties  have  to  be  covered  in  the  same  way  as  bank-notes  remains 


FRANCE. 

Part  of  the  additional  quantity  of  notes  put  into  circulation  in  France  since  1913  has  replaced  .silver  currency. 
The  quantity  of  five-franc  notes  at  the  end  of  1920  amounted  to  164,836,416  for  a  value  of  824,182,070  francs. 
In  addition,  the  Chambers  of  Commerce  have  been  authorised  to  issue  small  notes  to  replace  token  coins.  These 
notes  have  regional  circulation  onh';  the  exact  quantity  is  not  known.  * 

Gold.  Of  the  1,948  million  francs  of  gold  held  abroad  at  the  end  of  1920,  1,896  millions  were  deposited  in 
Great  Britain  as  collateral  against  advances  made  by  the  British  Treasury  and  the  Bank  of  England  to  the  French 
Government.  It  is  understood  that  this  gold  has  been  included  in  the  amount  sent  by  the  United  Kingdom 
to  the  United  States  during  the  war  for  the  maintenance  of  the  exchanges.  This  gold  will  be  returned  as  such  in 
proportion  as  the  credits  against  which  it  constituted  collateral  are  repaid. 

The  bank  reserve  for  the  Bank  of  France  includes  no  gold  deposited  by  foreign  countries. 

It  should  be  noted  that  the  figures  here  given  are  those  for  the  date  nearest  to  the  end  of  the  year  (or  quarter) 
and  do  not,  therefore,  correspond  in  all  cases  with  the  figures  as  disclosed  in  the  annual  balance  sheets  of  the  Bank 
of  France,  which  as  a  rule  are  made  out  as  at  December  24th.  These  differences  of  date  likewise  account  for 
the  apparent  discrepancies  with  figures  published  previously. 


GERMANY. 

The  gold  reserves  given  for  1913  do  not  include  the  200  million  marks  kept  by  the  Government  in  the 
Spandau  Tower  which  were  transferred  to  the  Bank  after  the  outbreak  of  the  war. 


GREECE. 

The  Bank  of  Crete  was  combined,  during  1919,  with  the  National  Bank  of  Greece,  with  the  result  that  its 
circulation  disappears  from  the  figures  quoted  at  the  end  of  1918.  The  right  of  issue  of  the  Ionian  Bank  was 
transferred  in  April  1920  to  the  National  Bank  of  Greece.  The  detailed  figures  for  the  Greek  note  circulation 
during  1918,  1919  and  1920  was  as  follows : 

drachmae  (ooo's  omitted) 


National  liank 


Ionian  liank 


Hank  of 
Crete 


Potal 


1918  (a)    . 
(b)    . 

1919  (a)    . 
(b)    . 

1920  (a)    . 
(b)    . 

1920  Jan.. 
Feb. 
Mar. 
April 
May. 
June 


1,084,178 
1,257,824 
1,333,270 
1,375,246 
1,425,331 

1,508,365 
1,361,746 
1,361,608 

1,392,993 
1,389,129 

1,389,371 
1,394,549 


6,120 

5,679 
6,417 

6,573 

10,160 
10,386 

6,215 

6,227 
6,150 

— 

1,100,458 
1,273,889 

1,339,687 
1,381,819 

1,425,331 
1,508,365 
1,367,961 

1,367,835 
1,399,143 
1,389,129 
1,389,371 
1,394.549 


(«)=  annual  average,  and  (6)=  December  of  each  year. 

There  is,  in  addition  to  the  above-mentioned  notes,  a  small  quantity  of  Government  notes  replacing  token 
coins  which  have  gone  out  of  circulation. 
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HUNGARY. 

In  addition  to  the  notes  of  the  Austrn-Hiingarian  Bank,  Post  Oiificc  Savings  Bank  notes  and  so-called 
"White"  notes  were  made  legal  tender  in  Hungary  during  1919  by  the  Soviet  Government.  The  quantity 
of  "white"  notes  issued  has  been  estimated  at  3,500  million  kronen  and  the  Post  Office  Savings  Bank  notes  (of 
5,  10  and  20  kronen)  at  250  million  kronen.  After  the  fall  of  the  Soviet  Government  the  "white"  notes  were 
declared  to  be  forgeries;  but,  in  order  to  avoid  hardship,  the  i-  and  2-krone  notes  and  the  Post Oilce Savings 
Bank  notes  were  officially  recognized  at  their  face  value  and  the  25-  and  200-krone  notes  were  exchanged  at 
one-fifth  of  their  value. 

According  to  a  decree  dated  March  17th,  1920,  all  Austro-Hungarian  Bank  notes  in  circulation  in  Hun- 
gary, excepting  the  i-  and  2-krone  notes,  were  stamped,  50  %  of  the  notes  .submitted  for  stamping  being  retained 
as  a  forced  loan  at  .4  %  interest.  Subsequently  these  provisions  were  amended,  and  by  decree  of  June  30th, 
1920,  all  amounts  so  withheld  of  10,000  kr.  or  less  were  entirely  refunded,  and  in  cases  where  the  amount  retained 
did  not  exceed  25,000  kr.  only  the  excess  over  10,000  kr.  was  retained.  Further  adjustments  were  made 
subsequently  in  connection  with  the  20  %  tax  on  capital. 

A  new  provisional  currency  system  was  introduced  by  Law  XIV  of  May  5th,  1921,  which  established  a 
State  Bank  with  sole  right  of  issue. 

The  provisional  arrangement  provides  for  the  issue  of  State  notes  and  the  gradual  withdrawal,  at  face 
value,  of  the  legal  tender  notes  then  in  circulation  (including  Post  Office  Savings  Bank  and  small  "white" 
notes)  after  the  lapse  of  certain  periods  of  time  to  be  determined  by  the  Finance  Minister,  who  was 
authorized  to  order  the  redemption  at  less  than  face  value  after  the  lapse  of  the  periods  of  time  decreed. 

The  issue  of  State  notes,  which  are  legal  tender,  was  authorized  up  to  amounts  equal  to: 

(i)  The  amount  of  notes  and  other  liabilities  of  the  Austro-Hungarian  Bank  taken  over  in  accordance  with 
the  Treaty  of  Peace. 

(2)  The  notes  of  the  Post  Office  Savings  Bank  and  the  "white"  notes  of  i  kr.  and  2  kr. 

(3)  The  amount  of  three-month  Treasury  Bills  discounted  for  third  parties  issued  before  the  date  of  the 

Act,  or  drawn  in  renewal  thereof. 

The  quantity  of  notes  which  may  be  issued  under  (3)  above  may  not  permanently  exceed  2  milliard  kr. 
Paragraph  19  provides  that  no  additional  credit  may  be  granted  to  the  State  except  by  the  discount  of  three- 
month  bills  in  anticipation  of  taxes  due. 

The  Government  may,  however,  temporarily  raise  the  limit  of  2  milliard  kronen  if  required  for  purposes 
of  the  harvest  or  the  payment  of  the  capital  tax.  Since  the  date  of  this  Law,  the  Hungarian  Government  has 
found  it  necessary  to  extend  the  limits  to  the  issue  of  notes  therein  laid  down. 

The  first  balance  sheet  of  the  new  institution  was  issued  on  September  5th,  192 1,  and  shows  the  following 
figures,  compared  with  those  of  November  30th,  1921. 


August  31st, 


November  30tli, 
1921. 


Notes  held: 

of  the  Austro-Hungarian  Bank     . 

of  Post  Office  Savings  Bank     .    . 

of  "white"  notes  (i  kr.  and  2  kr.'* 

Discounts 

Loans    

Foreign  bills,  gold  and  silver    .... 
State  notes  issued  and  in  circulation 
Deposits 


The  Government  has  made  use  of  its  right,  referred  to  above,  concerning  the  withdrawal  of  notes,  and 
has  from  time  to  time  issued  decrees  fixing  dates  after  which  certain  deductions  were  made  from  the  exchange 
value  of  old  notes  presented  for  exchange  into  State  notes.  These  deductions  were  made  subject  to  automatic 
periodical  increases.  The  withdrawal  of  notes  in  the  territory  previously  occupied  by  the  S.H.S.  State  was 
similarly  effected  at  later  dates,  from  August  19th,  1921,  onwards. 

No  detailed  figures  are  as  yet  available  with  regard  to  these  withdrawals. 
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INDIA. 

From  the  total  of  currency  notes  issued  by  the  Treasury,  the  notes  held  by  the  Treasury  have  been  deducted, 
but  no  figures  of  such  holdings  are  available  later  than  March  31st,  1920. 

The  currency  notes  are  convertible  into  rupees  on  demand.  The  silver  reserve  of  the  Government  during 
the  period  imder  review  was  as  follows : 


(ooo's  omitted) 
rupees 


December  31st,  1913  .  . 

»  »  1914  .  . 

»  »  1915  .  . 

»  »  1916  .  . 

»  »  1917  .  . 

»  »  1918  .  . 

»  »  1919  .  . 

End  of  January,  1920 

»  »  February  « 

»  »  March  » 

»  »  April  » 

»  »  May  » 

»  »  June  » 

»  1)  July  » 

»  »  August  » 

»  »  September  » 

»  >)  October  » 

»  »  November  » 

»  »  December  » 

»  »  January  192 i 

»  »  February  » 

»  »  March  » 

»  »  April  » 

»  »  May  » 

»  »  June  » 

»  »  July  « 

»  »  August  » 

»  »  September  » 

»  »  October  » 

»  M  November  » 

»  »  December  » 


236,909 
298,816 

294.975 
174,084 

190,545 
321,337 
436,736 

403,281 

389,854 
398,518 
393,736 
413,652 
455,510 
503,602 
552,879 
580,651 
594,104 
599,301 
610,905 

629,928 
641,173 

655,657 
666,492 
671,675 
710,675 
748,116 

763,999 
787,602 
799,662 
784,110 
739,664 


In  January  1921,  the  Imperial  Bank  of  India  was  formed  by  amalgamation  of  the  three  Presidency  Banks. 
This  Bank  has  no  right  of  note  issue,  but  is  the  sole  banker  of  the  Government  in  India.  This  involves  the 
abolition  of  the  Government's  Reserve  Treasury  system,  where  the  main  balances  were  kept  before.  In  future 
the  whole  Treasury  balances  in  India  will  be  held  by  the  Imperial  Bank  and  its  branches. 

The  new  Bank,  which  has  opened  an  office  in  London,  has  undertaken  to  establish,  within  five  years  from  the 
date  of  the  act,  not  less  than  100  new  branches. 

The  Government  is  represented  on  the  Bank's  Central  Board,  and  the  Governor-General  in  Council  is  entitled 
to  issue  instructions  to  the  Bank  in  respect  of  any  matter  which  in  his  opinion  vitally  affects  his  financial  policy 
or  the  safety  of  the  Government  balances.     The  Government  owns  no  shares. 

It  is  expected  that  the  new  Bank  will  continue  to  act  as  Bankers'  Bank  as  the  Presidency  Banks  did  in 
the  past. 
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ITALY. 

The  note  issue  of  the  three  Banks  of  issue  was  divided  as  follows  between  the  issue  of  their  own  account 
and  issue  on  account  of  the  State: 


Lire  ((100,000's  omitted) 


On  their  own 
account 


On  account  of  the 
State 


TOTAL 


June   30th, 
Dec.    31st, 


1914. 
1918. 
1919. 
1920. 
1921. 


2,199 

11.750 
16,281 

19.732 
19,209 


The  issue  on  account  of  the  Government  includes  [a)  the  ordinary  statutory  advances  authorised  by  law 
prior  to  the  outbreak  of  the  war,  which,  however,  had  not  been  utilised  before  the  war,  and  the  authorised  total 
of  which  was  increased  from  155  million  lire  to  485  million  lire  during  the  war;  {b)  other  advances  to  the  Treasury 
or  to  third  parties  under  the  guarantee  of  the  Treasury.  This  includes  an  advance  of  764  milhon  hre  (authorised 
March  27th,  1919)  for  the  withdrawal  of  kronen  notes  in  the  provinces  which  had  formerly  been  part  of  Austria- 
Hungary. 

The  rate  of  conversion  in  Venezia  Giulia  and  Venezia  Tridentina  was  fixed  by  the  decree  of  April  5th, 

1919,  at  0.40  lira  for  i  krone  and  subsequently  raised  by  the  decree  of  November  27th,  1919,  to  0.60  lira. 

The  extra  0.20  lira  was,  however,  only  paidin  notes  up  to  an  amount  of  5,000  lire  per  person,  and  for  amounts 
exceeding  5,000  lire  Treasury  bonds  of  varying  duration  were  given.  The  original  exchange  of  notes  took 
place  between  April  loth  and  19th,  1919. 

In  Dalmatia,  where  the  withdrawal  of  Austro-Hungarian  Bank  notes  did  not  begin  until  after  the  settle- 
ment of  the  frontiers  in  the  Treaty  of  Rapallo  (November  12th,  1920),  a  decree  of  May  ist,  1921,  ordered  the 
notification  of  all  notes  then  in  hand  \o  avoid  further  imports  of  unstamped  notes.  The  decree  of  June  loth, 
192 1,  provided  for  the  exchange  of  the  notes  up  to  Kr.  3,000  (for  persons  other  than  inhabitants  up  to  Kr.  300) 
in  full,  and  beyond  that  up  to  10  %  of  the  income,  which  was  assumed  to  be  20  times  the  income  tax  paid  in 

1920.  The  rate  of  commission  was  0.60  hra  per  krone  for  the  first  fifth,  0.40  hra  for  the  second,  0.20  lira  for  the 
third  and  o.io  lira  for  the  last  two  fifths  of  the  total  exchanged  (or  approximately  an  average  of  0.28  lira  per 
krone).  After  June  19th,  1921,  Austro-Hungarian  Bank  notes  ceased  to  be  legal  tender.  Similar  principles 
were  applied  to  the  conversion  of  deposits  in  banks,  etc. 

In  addition  to  the  notes  of  the  three  Banks  there  are,  in  circulation.  State  notes  issued  in  denominations 
of  5,  10  and  25  lire.  Against  these  a  gold  reserve  is  held  by  the  Government  which,  on  June  30th,  1921,  amounted 
to  160  milhon  lire,  of  which  1.3  million  lire  were  kept  in  the  country,  and  158.7  million  lire  consisted  of  deposits 
abroad. 

Since  1917  the  Government  has  further  issued  notes  of  small  denominations,  viz..  i-lira  and  2-Ure  notes  to 
replace  silver  in  circulation.  The  total  outstanding  on  June  30th,  1921,  was  277  milhon  hre,  against  which  the 
Government  held  187.7  million  lire  in  silver. 

The  total  reserves  for  the  three  Banks  of  Issue  do  not  include  either  gold  held  abroad  or  silver.  The  figures 
given  in  the  Monthly  Bulletin  of  Statistics  of  the  League  of  Nations  include  the  silver  reserves,  which  amount 
to  approximately  10  %  of  the  total. 
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JAPAN. 


The  Government  notes  shown  are  notes  of  small  denominations  of  30,  20  and  10  yen. 

The  figures  for  the  note  circulation  of  the  Bank  of  Japan  are  taken  from  its  annual  and  weekh'  balance  sheets. 

The  circuLition  of  the  banks  of  Chosen '  and  Taiwan-  over  the  period  under  review  were  as  follows: 


.\nnual  Average  (a) 
Dec.  31  of  each  year  (b) 


Choskn 
yen  (OOO's  omitted) 


1913  (a) 

(b) 

1914  (a) 

(b) 

1915  (a) 

(b) 

1916  (a) 

(b) 

1917  (a) 

(b) 

1918  (a) 

(b) 

1919  (a) 

(b) 

1920  (a) 

{b) 

1920 

Jan. 
Feb. 
Mar. 
Apr. 
May 
June 

July 

Aug. 

Sept. 

Oct. 

Nov. 

Dec. 

1921 

Jan. 

Feb. 

Mar. 

Apr. 

May 

June 

July 

Aug. 

Sept. 

Oct. 


21,309 
25,693 
20,575 
21,850 

24.534 
34,387 

33,212 

46,627 

46,077 

67,364 
74,961 

115,523 
115,656 

163,600 
117,864 

114,034 


152,792 

152,976 

154,698 

129,826 
114,621 
108,239 

99,570 
96,914 
96,271 

95,459 
98 ,971 

114,034 


103,324 

100,028 

106,955 
104,079 

99,542 

98,608 

160,519 

103,457 

109,716 

114,485 


'r*  I  WAN- 
yen  (OOO's  omitted) 


16,067 
18,785 
14,335 
14,247 
14,211 
17,611 
18,695 
25,451 
27,359 
33,512 
33,830 
42,108 
41,601 
49,653 
41,725 
40,249 


40,049 
46,561 
48,969 
46,023 

44,729 
43,449 
40,526 
36.217 
36,626 
33,422 
34,890 
40,249 


38,706 
36,268 
38,004 

36,114 
34.981 
36,270 
36,322 

35-937 
36.338 
35,491 


A  very  small  proportion  (less  than  3  "/„)  of  the  total  circulation  of  the  Bank  of  Japan  is  held  as  reserve 
by  the  Bank  of  Chosen. 


'   Korea. 
'  Formosa. 


Notes  to  Tables  III  and  IV  67 


LUXEMBURG. 


For  reasons  similar  to  those  obtaining  in  the  case  of  Belgium,  it  is  not  possible  to  give  note  circulation  in 
Luxemburg  during  the  period  of  the  war.  By  the  law  of  August  3rd,  1914,  notes  on  the  International  Bank 
up  to  an  amount  of  6  i  /4  million  francs  remained  legal  tender.  By  the  law  of  November  28th,  1914,  this  amount 
was  increased  by  2  million  francs  and  the  Government  was  further  empowered  to  issue  « bons  de  caisse  »  up  to 
5  million  francs.  In  addition  to  this,  German  mark  notes  were  in  circulation  during  the  war  at  a  fixed  rate  of 
I  mark  to  1.25  francs. 

After  the  Armistice,  the  Luxemburg  Government  decreed  on  November  26th,  1918,  that  German  money 
would  no  longer  be  legal  tender  and  provided  for  the  exchange  of  marks  at  the  rate  of  Fr.  1.25  per  mark  into 
Government  Cash  Bills  issued  for  this  purpose.     Approximately  200  million  marks  were  withdrawn  in  this  way. 

On  the  occasion  of  the  Treaty  with  Belgium  in  July  1.921,  establishing  a  Customs  Union  between  the  two 
countries,  a  unification  of  currency  was  also  arranged.  The  Belgian  Government  granted  an  advance  of  175  mil- 
lion francs  in  notes  of  the  National  Bank  of  Belgium  to  Luxemburg  in  order  to  enable  it  to  withdraw  the  emer- 
gency currency  referred  to  above.  In  this  way  the  Belgian  monetary  system  is  extended  to  Luxemburg,  except 
that  the  latter  retains  the  right  to  issue  notes  of  denominations  not  exceeding  10  francs  for  the  purpose  of 
internal  circulation  to  the  value  of  25  million  francs.  The  Belgian  Government  has  undertaken  to  assist  in  the 
final  withdrawal  of  the  marks  now  detained  by  the  Luxemburg  State  Offices. 


NETHERLANDS 

The  silver  bonds  referred  to  in  Table  III  were  issued  by  the  Dutch  Government,  and  are  notes  of  small 
denominations,  intended  to  supplement  and  replace  silver  in  circulation. 


NEW  ZEALAND. 

On  August  5th,  1914,  the  Governor-General  was  authorised  by  an  Act  amending  the  Banking  Act,  to  declare 
bank-notes  legal  tender.  This  was  done  on  the  following  day,  and  the  notes  of  the  six  private  issuing  banks 
have  since  remained  legal  tender. 

The  figures  given  for  these  banks  are  quarterly  averages,  relating  to  the  last  quarter  of  each  year  from  1913 
to  1919,  and  subsequently  to  the  quarters  ending  at  the  dates  mentioned. 

The  figures  for  metallic  reserves  include  a  small  amount  of  silver  and  token  money.  The  proportions  on 
June  30th,  1914  were  :  gold  £  4,892,000,  silver  £  375,000,  bronze  £  15,000;  and  on  March  31st,  1920:  gold 
/  6,800,000,  silver  /  716,000,  bronze  /  10,000. 


NORWA  Y. 


Up  to  the  end  of  October  1920  part  of  the  gold  reserve  of  the  Bank  of  Norway  was  held  abroad. 
Until  the  year  1916  the  gold  reserve  included: — 

1.  The  stock  of  gold  in  the  country. 

2.  Deposits  at  the  National  Bank  of  Denmark  and  the  Bank  of  Sweden. 

3.  Deposits  with  foreign  commissioners. 

Under  the  law  of  July  21st,  1916,  the  gold  reserve  might  be  composed  of: — 

1.  The  stock  of  gold  in  the  country. 

2.  Non-interest  bearing  bonds  at  the  National  Bank  of  Denmark  and  the  Bank  of  Sweden  to  the  amount 

of  6,000,000  kroner. 

3.  Deposits  with  foreign  commissioners  to  the  amount  of  half  the  stock  of  gold  held  in  the  country.     By 

the  law  of  November  26th,  1920,  the  definition  of  the  gold  reserve  was  modified.      In  accordance 
with  this  law,  the  reserve  must  consist  only  of  the  stock  of  gold  in  the  country. 
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The  figures  of  the  foreign  holdings  counted  as  reserve  for  the  period  under  re\ie\v  are  as  follows: 

Kr.  (ooo's  omitled) 

I9I3 29.828 

I9I4 31,210 

1915 78,878 

I916 64,618 

I9I7 61,196 

I918 64,219 

I9I9 76.193 

1920 

Jan 144,570 

I'eb   132,834 

March 148,764 

April 143,724 

May 140,814 

June 133,743 

July 126,306 

Aug 124,110 

Sept      121,826 

Oct 118,191 

Since  1917  the  notes  in  circulation  of  the  Bank  of  Norway  also  include  Tjeasury  notes  of  i  krone  and 
2  kroner,  replacing  the  small  silver  coins.     At  the  end  of  December  1921,  these  notes  amounted  to  9,178,682  Kr 


PERU. 

No  note  issue  existed  in  Peru  in  1913.  Gold  was  the  principal  medium  of  exchange  and  the  amount  in  circu- 
lation at  the  end  of  1913  was  officially  estimated  at  3  million  libras.  In  August  1914  the  right  to  issue  "circular 
cheques  "  was  given  to  five  banks  under  the  supervision  of  the  "Junta  de  Vigilancia  ".  In  addition,  the  laws 
Ns.  2426  and  2429  authorised  the  Junta  de  Vigilancia  to  issue  gold  certificates  for  small  denominations  (libra 
I,    .50  and  .05). 

The  gold  deposited  in  London  is  included  in  the  cover  for  the  "circular  cheques  ". 


POLAND. 

When  the  Polish  Central  Banknote  Institution  (Polish  Provincial  Loan  Bank— Polska  KrajowaKasa  Pozycz- 
kowa)  was  taken  over  on  November  nth,  1Q18,  by  the  Polish  Government,  its  note  circulation  amounted  to 
880,150,867  Polish  marks.     There  were  in  circulation  at  the  time: — 

1.  In  that  portion  of  former  Russian  Poland  which  was  occupied  by  Germany  during  the  war:  rouble 
notes  and  German  mark  notes. 

2.  In  the  Austrian  occupied  territory:  rouble  notes  and  kronen  notes. 

3.  In  Galicia:  kronen  notes. 

4.  In  the  former  Prussian  part  of  Poland :  German  mark  notes. 

It  is  not  possible,  owing  to  lack  of  reliable  data,  to  ascertain  the  extent  of  the  circulation  of  foreign  paper 
money  in  the  several  portions  of  Poland  at  the  end  of  1918.  The  circulation  in  the  area  under  the  Polish  Govern- 
ment at  that  date  is  estimated  at : — 

Rouble  notes        about  2  milHards  of  roubles. 

Kronen  notes  (Galicia  and  the  Austrian  occupied  territory)  .    .     about  4-5  milliards  of  kronen. 

German  mark  notes  (in  the  part  of  former  Prussian  Poland 
vvithin  the  demarcation  line,  and  also  in  the  German  occu- 
pied territory  in  former  Russian  Poland) about  2  milliards  of  marks. 

In  order  to  estimate  even  roughlj'  the  proportion  of  the  note  issue  of  the  Polska  Krajowa  Kasa  Pozycz- 
kowa  which  is  to  be  ascribed  to  the  conversion  or  driving  out  of  circulation  of  the  former  foreign  currencies, 
and  what  proportion  is  due  to  actual  inflation,  the  following  points  must  be  borne  in  mind: 

(l)  Both  in  the  former  Russian  and  Prussian  portions  of  Poland,  the  Polish  mark  was  not  brought  into 
circulation  as  the  result  of  any  official  order  for  the  exchange  of  rouble  notes  and  German  mark  notes,  but  was 
for  a  time  legal  tender  concurrent  with  the  foreign  notes;  gradually,  however,  it  drove  the  other  currencies  out 
of  circulation  and  finally,  as  a  result  of  regulations  to  this  effect,  in  the  spring  of  1920,  the  Polish  mark  became 
the  sole  legal  tender. 
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(2)  In  the  former  Prussian  part  of  Poland,  the  PoUsh  mark  was  declared  to  be  legal  tender  as  well  as  the 
German  mark;  and  on  the  same  footing  as  the  latter,  i.e.  debts  reckoned  in  German  marks  could  be  converted 
into  Polish  marks  at  the  rate  of  100 :  100.  This  was  effected  by  means  of  an  order  dated  April  nth,  1919,  issued 
by  the  "Naczelna  Rada  Ludowa"  (which  exercised  authority  in  this  part  of  the  country  before  the  definitive 
union  of  the  former  provinces  of  Posen  with  Poland  as  a  result  of  the  Treaty  of  Versailles) .  By  the  law  of  Novem- 
ber 20th,  1919,  the  German  mark  ceased  to  be  legal  tender  in  Poland,  and  the  PoHsh  mark  became  the  only 
currency  in  the  province  of  Posen.  As  there  was  an  agio  on  German  notes  as  early  as  the  middle  of  1919,  it  may 
be  assumed  that  only  Polish  notes  were  to  any  considerable  extent  in  circulation  at  this  time.  In  Pomerellen 
(Pomorze),  formerly  a  province  of  West  Prussia,  the  Polish  mark  became  the  only  legal  tender  immediately 
after  the  evacuation  of  that  district  by  Germany  (January  1920). 

(3)  In  former  Russian  Poland,  the  rouble  ceased  to  be  legal  tender  as  a  result  of  the  law  of  April 
29th,  1920,  and  all  debts  reckoned  in  roubles  were  converted  into  Polish  marks  at  a  rate  of  100  roubles  =  216 
Pohsh  marks.  This  is  the  par  rate  between  the  pre-war  German  mark  and  Russian  rouble.  The  rouble  notes 
which  were  at  that  time  in  circulation  were,  as  alreadj'  mentioned,  not  converted  and  were  thenceforth  treated 
as  foreign  valuta.  An  exception  to  the  rule  was,  however,  made  bj^  the  decree  of  the  Finance  Minister,  dated 
May  1st,  1920,  which  allowed  rouble  notes  to  be  used  provisionally,  even  after  April  29th,  for  subscription  to 
the  internal  State  Loan  of  1920  at  the  rate  of  216: 100. 

(4)  In  the  former  province  of  Galicia  the  Polish  mark  first  became  legal  tender  concurrently  with  the 
krone  after  the  promulgation  of  the  law  of  January  15th,  1920,  which  made  the  Poli.sh  mark  legal  tender  through- 
out the  Republic  of  Poland.  The  rate  of  conversion  was  70  Pohsh  marks  for  100  kronen.  The  number  of 
large  transactions  in  Polish  marks  effected,  except  through  the  State  Bank  before  the  date  of  the  conversion 
of  kronen  notes  into  mark  notes,  was,  however,  not  great.  By  a  decree  of  the  Finance  Minister  dated  December 
24th,  1919,  the  State  Bank  were  authorised  to  effect  payment  both  in  Kronen  and  in  Polish  marks  at  the  rate 
of  100  kronen  =  70  Pohsh  marks. 

The  conversion  of  kronen  notes  into  Polish  marks  took  place  in  the  period  between  April  19th,  1920,  and 
April  26th,  1920,  as  a  result  of  the  law  of  March  24th,  1920,  and  of  the  Finance  Minister's  decree  dated  March 
26th,  1920 ;  this  conversion  at  first  only  affected  the  larger  denominations  of  100  Kr.  and  1,000  Kr.  The  conversion 
of  the  smaller  denominations  of  50-,  20-,  10-,  2-  and  i-  krone  notes  was  authorised  by  the  Finance  Minis- 
ter's decree  of  June  7th,  1920. 

In  order  to  make  this  conversion  technically  possible,  the  Exchange  Offices  were  supplied  with  mark  notes 
in  such  quantities  as  it  might  reasonably  be  expected  that  they  would  require  for  purposes  of  exchange.  During 
the  period  of  exchange,  the  P.K.K.P.  had  therefore  to  issue  notes  in  numbers  sufficient  to  provide  its  various 
Exchange  Offices  with  mark  notes.  The  returns  of  the  P.K.K.P.  therefore  showed,  at  this  period,,  an  increase 
of  note  circulation  which  was  in  no  sense  a  sign  of  increased  inflation. 

It  is  understood  that  a  considerable  portion  of  the  krone  notes  previously  in  circulation  in  Galicia  were 
never  submitted  for  exchange.  As  a  consequence,  a  certain  proportion  of  the  Polish  notes  put  into  circulation 
in  addition  to  those  replacing  foreign  currencies  exchanged  may  be  looked  upon  as  replacement  currency. 

The  Annual  Report  of  the  P.K.K.P.  shows  that,  out  of  the  total  circulation  on  December  31st,  1920,  of 
49,362,000,000,  Polish  marks  notes  amounting  to  1,846,092,878  Polish  marks  were  issued  in  order  to  replace 
kronen  notes  converted.  In  order  to  estimate  the  increase  in  note  circulation  at  the  end  of  1920  compared 
with  that  at  the  end  of  191 9,  therefore,  it  is  necessary  to  deduct  this  conversion  issue  from  the  amount  out- 
standing at  the  later  date. 


PORTUGAL. 

The  figures  given  relate  to  the  note  is,sue  of  the  Bank  of  Portugal  only.  In  the  volume  published  for  the 
Brussels  Conference  there  were  included  the  totals  of  the  note  issue  of  the  Banco  Nacional  Ultramarino,  the 
State  Bank  of  the  Portuguese  Colonies,  the  notes  of  which,  however,  circulate  in  the  Colonies  only. 

The  following  table  shows  the  development  of  the  note  issue  of  the  Banco  Nacional  Ultramarino: — 

Mean  Fiduciary  Circulation. 


Webt  .\frica 

liast  Africa 

India,  Macau 
and  Timor 

Total 

Escudos 

liscudos 

Mozambique  j.s                    Escudos 

Escudos 

I9I4 
I9I7 

1920 

2,270,095 

4,706,224 

15,259,720 

1,265,341 

3,279,302 

12,151,857 

9.295 

18,967 

270,346 

669,055 

899,449 

1,521,668 

4.246.323 

8.970.338 

30,149,805 

Since  1915  these  notes  have  not  been  convertible  into  gold.     In  July  1916  the  export  of  gold  and  silver  coin 
from  Portugal  was  prohibited. 
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ROU  MANIA. 

There  were  in  circulation  in  Greater  Roumania  after  the  Armistice,  in  addition  to  the  notes  of  the  National 
Bank,  249  millions  of  lei  notes  issued  during  the  German  occupation  by  the  Banque  generale  roumaine,  various 
forms  of  rouble  notes  in  Bessarabia  and  to  a  lesser  extent  also  in  Old  Roumania  and  kronen  notes  in  Transyl- 
vania, the  Banat  and  Bukovina.  A  decree  dated  June  7th,  1919,  provided  for  the  stamping  of  the  issuesof 
the  Austro-Hungarian  Bank  prior  to  October  17th,  1918,  except  the  small  i-  and  2-  krone  notes  in  Bukovina  and 
a  few  weeks  later  stamping  was  extended  to  the  other  parts  of  the  kingdom  in  which  the  kronen  circulated.  By 
a  further  decree  dated  July  3rd,  1919,  the  post-Armistice  notes  were  also  recognized. 

By  a  law  dated  August  12th,  1920,  the  Minister  of  Finance  was  empowered  to  withdraw  the  krone  and 
rouble  notes  and  exchange  them  for  the  notes  of  the  National  Bank.  The  exchange  of  the  krone  notes  was 
begun  at  the  end  of  the  same  month  at  the  rate  of  2  kronen  to  i  leu.  Sixty  per  cent,  of  the  notes  surrendered 
were  retained;  for  the  remainder  receipts  payable  in  three  months  being  given.  The  maturity  of  these  receipts 
was,  however,  changed  from  time  to  time  and  it  was  not  until  the  following  year  that  the  process  of  conversion 
was  completed.     The  total  number  exchanged  amounted  to  8,580  million  kronen. 

The  conversion  of  rouble  notes  began  in  September,  1920,  at  the  following  rates  of  exchange: 


For  Old  Roumania 
Bessarabia 


Romanoff 
Lwoff 
Romanoff 
Lwoff 


rouble 


I  -  I      leu 
1-0.30  lei 
I  -  1.60  lei 
I  -  I       leu 


The  exchange  of  the  Banque  generale  notes  was  begun  in  1920  by  the  conversion  of  1,000  lei  notes  by  the 
Bank  of  Roumania.     Holders  were  also  urged  to  pay  their  taxes  in  this  currency. 

The  conversion  of  the  notes  was  financed  in  1920  by  means  of  a  loan  of  5  milliard  lei  extended  by  the  Bank 
free  of  interest  to  the  State  on  June  nth.     The  position  on  December  31st  of  that  year  was  as  follows  : 


The  Position  of  the  Conversion  of  Kronen 


KRONKN  DEI'OSITKD  FOR  CONVERSION 

AMOUNTS  IN  I.EI 

CENTRE 

Notes  of  10,000 

Small  notes 

Total 

Value  in  Lei 

60  "/o  repaid 

40  »/o  witlihcU 

Halancc 
to  be  paid 

Transylvania  and 

Banat     .... 

3:9,240,000 

5.445.751.535 

5,764,991,535 

2,882,495,767 

1,705,017,908 

128,409,806 

1,049,068,052 
1.430.579 

Bukovina       .    .    . 

440,000 

1,099,119,898 

1.099,559.898 

549.779.949 

329,009,622 

32,262,613 

187,077,135 

Old  Kingdom 

Departments     . 

6,170,000 

284,528,403 

290,698,403 

145,349,201 

87,209,520 

58,139,681 

Bucharest  .    .    . 

123,560,000  ' 

747.747.155 

871.307.155 

435,653.577 

282,958,470 

152,695.107 

Ministry  of  Finance 

553.532.988 

276,766,494 

276,766,494 

Total      .    . 

449,410,000 

7.577. 146.991 

8,580,089,979 

4,290,044,988 

2,404,195,520 

437,438,913 

1,448,410,554 

The  Position  of  the  Conversion  of  Roubles 


ROUBLES  WITHDRAWN  FROM 
CIRCULATION 

AMOUNTS  IN  Li:i 

centre 

Romanoff 

Lwoff 

Value  in  Lei 

60  "/o  repaid 

<0  »/o  withheld 

Balance  to  be  paid 

Bessarabia  -  .  .  .  . 
Old  Kingdom     .    .    . 

Departments      .    . 

Bucharest  .... 
Ministry  of  Finance  . 

288,119,834 

63.936.267 
70,203,850 
20,034,703 

435.858,250 

118,972,700 

250,833,655 

41.076,331 

574,291,528 

99,628,077 

259,800,000 

27,046,849 

41,076,331 

340,621,284 

59,776.816 
110,809,098 

27,046,849  ■' 
41.076,331 

233.675.244 

39,851,261 
148,990,902 

Total    .... 

442,294,654 

846,740,936 

1,001,842,785 

511,207,198 

58,123,180 

422,512,407 

Have  not  been  presented  for  liquidation. 


First  exchange. 


Paid  in  full. 
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At  the  same  date  the  Bank  had  exchanged  the  1,000  lei  notes  of  the  Banque  generale  to  the  value  of 
677,332,000  lei,  so  that  the  total  gross  circulation  of  the  Bank  had  increased  at  this  date  from  these  conversion 
operations  by  over  4  milliard  lei. 

On  January  5th,  1921,  the  Bank  extended  a  loan  to  the  Government  of  2  14  million  lei  free  of  interest  for 
the  conversion  of  the  outstanding  quantities  of  the  Banque  generale  notes  and  the  repayment  of  the  40  % 
retained,  and  during  the  course  of  the  year  the  process  of  conversion  was  completed.  Of  this  2  ^4  million  lei 
advance  2,192,700,683  lei  were  actually  utilized  for  the  conversion  of  notes  during  the  year  1921. 


SERB-CROA  T-SLO  VENE    ST  A  TE. 

In  addition  to  the  dinar  notes  of  the  Kingdom  of  Serbia,  there  were  in  circulation  at  the  end  of  1918  in  the 
Serb-Croat-Slovene  State  kronen  notes  of  the  Austro-Hungarian  Bank,  Montenegrin  perper  and  Bulgarian  lev 
notes. 

On  January  8th,  1919,  the  stamping  of  kronen  notes  was  decreed  and  on  November  5th,  1919,  a  law  was 
passed  recalling  these  stamped  notes  in  order  that  a  special  stamp  might  be  pasted  on  to  them  with  a  view  to 
further  security  against  forgery.  The  actual  conversion  took  place  between  November  26th,  191Q,  and  January 
1st,  1920.  Twenty  per  cent,  of  the  notes  surrendered  were  withheld  from  circulation  and  not  put  back  into  circula- 
tion except  in  cases  when  the  total  amount  paid  in  by  an  individual  was  less  than  1,000  kronen.  It  proved 
impossible  to  complete  the  conversion  of  kronen  notes  within  the  period  originally  anticipated,  but  by  the  end 
of  March,  1920,  the  majority  of  these  notes  had  been  withdrawn  from  circulation. 

In  the  part  of  Dalmatia  attributed  to  the  Serb-Croat-Slovene  State  the  conversion  took  place  after  the 
Treaty  of  Rapallo  of  November,  1920,  the  rate  of  exchange  being  graduated  from  10  kr.  to  i  dinar  in  the  case 
of  amounts  under  5,000  kr.  up  to  100  kr.  to  i  dinar  for  amounts  exceeding  250,000  kr. 

In  the  autumn  of  1920  the  perper  notes,  to  the  value  of  between  10  and  12  million  perpers  were  converted. 
The  rate  of  conversion  varied  according  to  the  number  of  notes  exchanged  by  each  individual.  For  persons 
having  less  than  5,000  perpers,  one  dinar  was  given  for  every  perper;  for  persons  having  more  than  5,000  the  first 
5,000  was  converted  at  par  and  the  remainder  at  the  rate  of  two  perper  to  one  dirtar. 

The  lev  notes  were  bought  up  by  the  Government  towards  the  end  of  1920  and  during  1921  at  the  mean 
bourse  rate  of  the  day. 

By  a  convention  dated  January  26th,  1920,  between  the  Serb-Croat-Slovene  Government  and  the  National 
Bank  of  Serbia,  a  new  bank  of  issue  was  established.  The  Convention  is  divided  into  two  parts,  the  first 
comprising  the  definitive  statutes  and  the  second  certain  provisional  regulations  for  the  conduct  of  the  Bank 
until  it  is  possible  to  put  the  statutes  into  operation. 

The  new  Bank,  which  is  called  the  National  Bank  of  the  Serb-Croat-Slovene  Kingdom,  began  business  in 
February,  1920,  and  took  over  the  branches  of  the  old  Serbian  National  Bank  and  of  the  Austro-Himgarian  Bank 
in  the  territory  of  the  Serb-Croat-Slovene  State.  The  capital  is  ultimately  to  be  50  million  gold  dinars,  including 
the  10  millions  of  capital  of  the  former  Serbian  National  Bank. 

The  Bank  has  been  given  the  exclusive  privilege  of  note  issue  for  a  period  of  25  years  and  as  soon  as  the  defi- 
nitive statutes  come  into  force  notes  are  to  be  redeemable  in  gold  on  demand  unless  the  Government  gives 
authority  to  the  contrary.  The  cover  for  the  notes,  other  than  those  to  which  special  reference  is  made  below, 
is  to  consist  of  gold,  silver,  a.ssets  abroad  and  such  domestic  commercial  assets  as  can  be  rapidly  converted  into 
gold. 

Under  the  temporary  provisions  at  present  in  force,  however,  the  Bank  was  instructed  to  effect  the  exchange 
of  the  old  Austro-Hungarian  notes,  the  temporary  dinar-kronen  notes  and  the  notes  of  the  National  Bank  of 
Serbia,  the  cover  for  which  was  in  silver,  against  its  own  notes.  Until  thjs  exchange  is  effected,  the  old  dinar 
notes  and  the  dinar-kronen  notes  are  used  as  the  notes  of  the  new  Bank.  The  greater  part  of  the  bank-notes 
issued  for  the  conversion  of  these  other  issues  are  covered  by  a  special  loan  from  the  Bank  to  the  State  which 
is  free  of  interest.  As  guarantee  for  the  redemption  of  this  loan,  the  State  has  pledged  part  of  its  public  domains. 
The  State  will  pay  off  this  debt  from  its  share  of  the  Bank  profits,  from  the  revenues  accruing  from  the  pledged 
domains,  from  budget  grants  and  from  a  special  sinking  fund.  The  value  of  the  domain  pledged  against  notes 
exchanged  was  2,138  million  dinars.  This  was,  however,  subsequently  found  to  be  insufficient  to  the  extent 
of  426  million  dinars  and  in  January  1921  a  special  credit  of  500  million  dinars,  which  the  Bank  had  granted  to 
the  Government  under  the  terms  of  the  provisional  regulations,  was  raised  to  2  milliards,  it  being  understood 
that  this  sum  should,  mfe;'  alia,  cover  the  additional  liability  for  the  conversion  of  notes.  The  notes  issued 
against  this  2  milliards  credit,  against  the  pledged  domains  and  against  the  old  Serbian  debt  of  the  Serbian  National 
Bank,  are  excluded  from  the  regulation  that  the  issue  must  not  exceed  three  times  the  holdings  of  gold,  silver  and 
foreign  assets.  Moreover,  for  the  time  being  payment  in  gold  is  postponed  and  the  whole  of  the  assets  of  the 
Bank  rank  as  cover  for  the  circulation. 

One  half  of  the  net  profits  earned  by  the  Bank  goes  to  the  State  and  of  the  other  half  5  %  must  be  devoted  to 
reserve  until  that  reserve  amounts  to  10  ";,  of  the  paid-up  capital,  and  10  %  as  benefaction  to  the  Directors, 
dividends  on  the  share  capital  being  paid  out  of  the  remainder.  The  dividends  are,  however,  limited  to  10  % 
and  all  excess  profits  after  paying  a  10  %  dividend  are  likewise  paid  to  the  State.  The  State,  hov.ever,  for 
its  part  guarantees  a  dividend  of  6  %. 
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SOUTH  AFRICA. 

By  the  Act  N"  XXXI,  1920,  the  Union  Government  was  authorized  to  issue  gold  certificates  against  gold  coin 
of  at  least  legal  weight,  or  gold  bullion  at  the  rate  of  £3  17s.  lo^/i  d.  per  ounce  standard  11  /i2ths  fine.  The  cer- 
tificates outstanding  on  the  dates  given  below  were  as  follows:— 

On  December  25th,  1920 £  7.2  millions 

March  26th,  1921      £  8.4        » 

June  26th,  1921 ' £  8.9        « 

September  24th,  192 1 £  9-5        » 

November  26th,  1921 £iO-0       '■ 

December  31st,  1921 £101        » 

These  gold  certificates  are  held  either  by  the  private  issuing  banks,  or  by  the  Central  Reserve  Bank  referred 
to  below.     They  have  accordingly  not  been  included  in  the  net  total  of  notes  in  circulation. 

The  same  Act  further  provided  for  the  estabMshment  of  a  Central  Reserve  Bank.  This  Bank  has  a  capital 
of  /  1,000,000  of  which  £  700,000  was  offered  for  public  subscription  including  subscriptions  by  joint  stock 
banks.  This  total  of  £  700,000  was  not  fully  applied  for  and  the  Treasury,  in  the  terms  of  the  Currency  Banking 
Act,  has  taken  up  the  balance.  On  July  8th,  1921,  the  Government  issued  a  notice  in  the  South  African  Govern- 
ment Gazette,  stating  that  until  further  notice  it  was  prepared  to  make  stock  available  to  persons  who  desired 
to  acquire  it  at  par. 

The  Bank  will,  from  a  date  to  be  fixed  by  proclamation,  have  the  sole  right  of  note  issue  for  a  period  of 
25  years,  but  has  not  yet  begun  the  issue  of  notes.  The  banks  which  previously  issued  notes  temporarily  continue 
to  do  so,  but  they  are  required  by  the  above  Act  to  hold  in  gold  (or  gold  certificates)  a  reserve,  in  the  form  of 
balances  with  the  Central  Reserve  Bank,  of  at  least  13  °o  of  their  demand  liabilities- in  the  Union,  and  3  %  of 
their  time  liabilities  in  the  Union.  The  Central  Bank  itself  must  hold  a  reserve  against  notes  of  at  least  40  % 
in  gold  or  gold  certificates,  and  a  further  40  %  in  specie  (of  which  not  more  than  one-fifth  may  be  silver  or  more 
than  one-fourth  held  abroad),  against  deposits  and  bills  payable. 

None  of  the  South  African  notes  have  been  issued  in  order  to  replace  token  coins,  the  smallest  being  10  /-. 
No  part  of  the  gold  holdings  against  gold  certificates  or  bank  notes  is  held  abroad  and  no  gold  is  held  on  foreign 
account. 

The  two  following  statements  show  the  position  of  the  South  African  Reserve  Bank  on  November  26th, 
1921,  and  of  the  other  South  African  Banks  on  October  31st,  1921. 


South  African  Reserve  Bank 
Statement  pursuant  to  Section  25  (i)  of  Act  N"  XXXI  of  1920,  of  Liabilities  and  Assets  on  November  26th,  1921 


Liabilities. 


d. 


Capital  subscribed       ....  jT  1,000,000  o  o 

Capital  paid  up 996,205  16     8 

Reserve    ..........  — 

Notes  in  circulation     ....  — 

Deposits : — 

(a)  Governments    ...  — 

(b)  Bankers' 7,136,328     8     6 

(c)  Other — 

Bills  payable — 

Other  liabilities 42.416     8     7 


£      8,174,950  13    9 
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Assets. 

£         s.       d. 

(io!d  coin  and  bullion  (of  which  £  ...held  outside  Union)  — 

Gold  certificates      5.345,831     o    o 

Subsidiary  coin 26    5     5 

Bills  discounted: — 

(a)  Domestic — 

■    (b)  Foreign — 

Loans  and  advances  to  the  Government      2,200,000    o    o 

Other  loans  and  advances — 

Investments 600,000     o     o 

Other  assets 29,093     8     4 


Ratio  of  cash  reserves  to  liabilities  to  public  —  74.9  per  cent. 


£  8,174.9.50  13    9 


-  South  African  Banks 

(Statement  of  Banks  other  than  the  South  .African  Reserve  Bank, 

31st  October,  1921). 

Liabilities  to  the  Public  in  the  Union. 
Notes : —  ^ 

Legal  tender 1,737,528 

Other  notes      6,720,480 

Deposits : — 

On  demand 40,605,277 

Time 29,645,294 


£  78,708.579 

Cash  Reserves  in  the  Union.  £ 

Gold  coin  and  bullion      994,429 

Subsidiary  coin 1,273,297 

Gold  certificates  held  in  the  Union 4,183,349 

Balances  in  South  African  Reserve  Bank 7,331,361 

£  13,782,436 


SPAIN. 

The  maximum  amount  of  notes  which  the  Bank  of  Spain  may  issue  is  fixed  by  law.  The  first  increase 
since  the  outbreak  of  the  war  was  made  by  a  decree  dated  August  5th,  1918,  which  carried  the  limit  to 
2,500  million  pesetas  and  further  additions  were  authorized  in  .successive  steps  of  500  millions  each,  until  the 
total  reached  4,500  million  pesetas  on  December  27th,  1919. 

In  December  1921,  on  the  occasion  of  the  renewal  of  the  Bank's  charter  for  a  further  period  of  25  years, 
new  provisions  were  made  with  reference  to  note  circulation  and  cover. 

A  metallic  reserve  of  4,5  %  —  at  least  40  %  is  to  be  gold  kept  in  its  vaults  —  must  be  held  against  the 
note  circulation  so  long  as  it  does  not  exceed  4,000  million  pesetas.  For  the  excess  beyond  4,000  millions  up  to 
5,000  millions  the  metallic  reserve  must  be  60%,  of  which  50  %  must  be  gold.  The  Government  may  authorize 
the  extension  of  the  issue  up  to  6,000  millions  and  in  that  case  the  same  reserves  of  60  %  and  50  %  must  be 
maintained.   Up  to  3  %  of  the  gold  reserve  may  be  deposited  with  correspondents  or  agencies  abroad. 

Provisions  are  further  made  for  increasing  the  capital,  in  order  to  maintain,  until  1946,  the  loans  granted 
free  of  interest  or  at  specified  rates  of  interest  to  the  Government. 


The  South  African  Reserve  Bank  ratio  of  cash  reserves  to  liabilities  to  public  on  October  31st  was  72.8  per  cent. 
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SWITZERLAND. 

By  a  decree  of  August  14th,  1914,  the  Federal  Government  placed  so-called  boiis  de  caisse,  or  notes  of 
small  denominations  which  had  been  manufactured  in  1899-1900,  at  the  disposal  of  the  National  Bank.  The  Bank 
treated  these  notes,  which  were  legal  tender,  in  the  same  way  as  its  own  notes,  and  they  are  included  in  the  figures 
given  for  the  Bank's  note  issue.  The  total  authorised  issue  consisted  of  Frs.  30  millions,  of  which  one-third  was 
in  20-franc,  one-third  in  lo-franc,  and  one-third  in  5-franc  notes.  The  amount  of  these  notes  outstand- 
ing on  December  31st,  1914,  was  Frs.  28.8  millions.  They  were,  however,  rapidly  withdrawn  after  that 
date,  their  place  being  taken  to  a  considerable  extent  by  I,oan  Bureau  notes,  and,  by  a  Federal  decree  of 
October  22nd,  1920,  the  Bank  was  required  to  withdraw  them  before  May  31st,  1921.  There  pre  still  some 
Frs.  80,000  worth  in  circulation ;  but  these  have  been  covered  by  a  payment  by  the  Bank  to  the  Government 
and  have  not,  therefore,  appeared  in  the  Bank's  balance  sheet  since  June  1921.  The  Government  will  with- 
draw the.se  notes  if  presented  before  November  30th,  1925. 

The  Loan  Bureau  (Darlehnskassc)  established  by  a  decree  of  September  9th,  1914,  issued  25-franc 
notes,  which  were  legal  tender,  and  could  be  used  by  the  National  Bank  as  cover  for  its  issues.  The 
circulation  of  these  Darlehnskassenscheine  has  been  as  follows: — 

Loan  Bureau  Notes  Outstanding 
(in  millions  of  francs). 


Total  Issue 


Held  by 
Naiional   Hank 


In 
circulation 


Dec.  31st,  1914. 

37-6 

29-3 

8 

3 

1915. 

53-0 

17. 1 

35 

9 

»           1916. 

27-3 

2.5 

24 

8 

))-          1917- 

20.5 

12.7 

7 

8 

»           1918. 

30.1 

9.8 

20 

3 

»           1919. 

22.5 

12.0 

10 

5 

June  30th,  1920 

21.8 

16.7 

5 

I 

Sept.      »        »    . 

25-5 

22.1 

3 

4 

Dec.  31st,      ))    . 

28.3 

13-3 

15 

0 

Mar.       »     1921 . 

21.6 

3-2 

18 

4 

June  30th,     »    . 

25.1 

10.2 

14 

9 

Sept.      1)        )i    . 

25.0 

15-3 

Q 

7 

Dec.  31st,      »    .    . 

23-9 

18.3 

5 

6 

There  is  also  included  in  the  figures  of  the  note  circulation  of  the  National  Bank  a  small  amount  of  the 
unredeemed  notes  of  banks  previously  possessing  this  right  of  issue.  They  amounted  on  the  dates  given  below 
to :— 


em 

3er  31st,  1913  .    . 

Francs  4  millions 

» 

1914  .    . 

»       4         » 

» 
}) 

1915  .    . 

1916  .    . 

).       3         » 
»       3         " 

December  31SI,   1917 

»        .  1918 

»  1919 

»  1920 


Francs  2  millions 

»  2  » 
»  2  » 
»       2         » 


It  will  be  observed  from  the  information  given  in  Table  III  that  the  gold  previously  held  abroad  was  impor- 
ted into  Switzerland  between  March  31st  and  June  1921.  Since  that  latter  date  no  gold  has  been  held  abroad 
except  insignificant  quantities  for  quite  short  periods  of  time. 

At  the  beginning  of  1922  gold  coin  again  entered  into  active  circulation  in  Switzerland. 


UNITED  KINGDOM. 

On  December  i6th,  1919,  the  Chancellor  of  the  Exchequer  made  a  statement  in  the  Hou.se  of  Commons  to 
the  effect  that  the  fiduciary  circulation  of  currency  notes  would  be  limited  in  any  one  year  to  the  maximimi 
of  the  fiduciary  circulation  of  the  previous  year.  The  maximum  for  1920  was  £320,600,000  and  for  1921 
£317.55.5.200.' 

Of  the  note  circulation  of  the  Bank  of  England,  the  fiduciary  issue  has  remained  unchanged  throughout 
the  war  at  £18,450,000,  notes  in  excess  of  this  amount  being  covered  by  a  100  %  backing  of  gold.    The  laws 
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concerning  fiduciary  issues  of  English  private  and  joint  stock  banks  and  the  Scottish  and  Irisli  banks  of  issue, 
remained  unchanged  during  the  war,  except  that  the  Scottish  and  Irish  banks wereauthorizedtn  includecurrency 
notes  as  well  as  gold  and  silver  as  cover  for  any  notes  beyond  the  amount  of  their  fiduciary  issue. 

In  order  to  arrive  at  the  net  circulation  of  notes  in  the  United  Kingdom,  the  following  procedure  has  been 
adopted  :— 

I.  The  notes  held  in  the  Banking  Department  of  the  Bank  of  England  and  its  notes  held  on  redemption 
account  in  respect  of  currency  notes  have  been  deducted  from  its  total  issue. 

II.  The  total  circulation  of  currency  notes  is  given  and  includes  all  notes  called  in  but  not  yet  cancelled. 
The  reason  for  including  these  notes  is  that,  although  they  have  been  recalled,  they  have  not  yet  been  returned 
to  the  Currency  Issue  Department  for  cancellation.  From  the  point  of  view  of  the  Currency  I.ssue  Department 
they  must  therefore  be  regarded  as  outstanding  and  a  reserve  has  to  be  held  against  them  until  such  time  as 
actual  cancellation  takes  place.    The  following  table  shows  the  amounts  referred  to : 

Oajg  .  Notes  called  in,  but  not  vet 

End  of  the  month  of  „  ,™>„'^!'Ji,""'"'  ■      . 

£,  (000,000s  omitted). 

September,  1920 3.3 

December,  1920 2.7 

March,  1921 2.2 

June,  1921 2.0 

September,  1921 1.9 

December,  1921 1.7 

III.  Only  the  figures  of  fiduciary  note  circulation  of  private  and   joint  stock  banks  is  included. 

IV.  In  the  case  of  the  Scottish  and  Irish  banks  of  issue  only  the  excess  issued  over  the  gold,  silver  and 
currency  notes  held  by  them  in  reserve  is  included.  This  course  has  been  adopted,  as  separate  figures  for  gold, 
silver  and  currency  notes  are  not  available.  The  grand  total  arrived  at  is  therefore  an  understatement  of 
the  real  circulation  to  the  extent  of  the  gold  and  .silver  held  by  these  banks.  The  figures  of  Scottish  and  Irish 
banks  in  detail  were  as  follows : — 


Note  Issues 

(in  millions  of  £'s). 

SCOTTISH   BANKS. 

IRISH    HANKS. 

Chirrcncy  Notes  and 

Fiduciary  Issue 

Currency  Notes  and 

Average  fo 

.Montli. 

Total  Circulation. 

(lold  and  Silver 

Circulation. 

Gold  and  Silver 

F  iduciarv  Issue 

(.oin  in  reserve 

(.oin  in  reserve 

(") 

(/■) 

(■■■i 

1./) 

(0 

(/) 

December 

I9I3 

7.8 

6.7 

I.I 

8-5 

4-7 

'         3.8 

December 

I9I4 

9-7 

8.b 

I.I 

II. 9 

8.2 

3 

7 

December 

I915 

13.0 

II. 8 

1.2 

16. 1 

10.9 

5 

2 

December 

I916 

16.0 

14.8 

1.2 

20.4 

14.9 

5 

5 

December 

I9I7 

19.9 

18.7 

1.2 

23.8 

18.5 

5 

3 

December 

iqi8 

2b.  I 

25-5 

0.6 

.31-9 

26.9 

5 

0 

December 

1919 

28.7 

28.1 

0.6 

30.5 

25.8 

4 

7 

March 

1920 

27.4 

27.0 

0.4 

27.1 

21.9 

5 

2 

June 

». 

30.1 

29.7 

0.4 

27.4 

22.4 

5 

0 

September 

)) 

28.9 

28.3 

0.6 

26.1 

21. 1 

5 

0 

December 

» 

30.2 

29.7 

0.5 

2.5.8 

20.9 

4 

9 

March 

192 1 

27.7 

27.3 

0.4 

22.1 

17.0 

5 

I 

June 

)) 

27.9 

27.8 

O.I 

20.2 

15.5 

4 

7 

September 

)) 

254 

2.5.1 

0.3 

19.2 

14. 1 

5 

I 

December 

)> 

25-7 

25.2 

0.5 

19.9 

14.7 

5 

2 

It  should  be  noted  that  all  the  above  figures  and  also  the  figures  for  English  private  and  joint  stock  banks 
are  averages  for  the  month  in  question  and  not  the  totals  outstanding  as  at  the  last  day  of  each  year  or  month. 

The  gold  reserves  of  the  Bank  of  England  include  certain  quantities  of  silver  coin  varying  from  time  to 
time.  These  quantities,  however,  are  small  and  are  rather  in  the  nature  of  till  money  than  reserve.  The  Bank 
of  England  figures  do  not  include  gold  ear-marked  by  them  on  account  of  third  parties. 

The  gold  holdings  of  Scottish  and  Irish  banks  of  issue  are  not  given  for  the  reason  indicated  above,  and 
the  total  gold  reserves  are  therefore  understated  to  the  extent  of  these  holdings. 
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NOTES   TO   TABLES   V   AND  VI. 


ARGENTINE. 

The  figures  given  in  Table  V  exclude  the  deposits  in  the  "Banco  de  la  Nacion  Argentina".     Deposits  in  this 
bank  are  given  in  Table  VII. 

ThePost  Office SavingsBanks,  for  which  figures  are  given  in  both  tables,  started  operations  on  April  5th,  1915. 


AUSTRALIA. 

The  figures  given  in  Tables  V  and  VI  include  the  deposits  of  the  Commonwealth  Bank.     The  figures  are 
averages  for  the  last  quarter  of  each  year  to  1920  and  for  the  quarters  stated  since. 


AUSTRIA. 

The  figures  for  Austria  cover  the  territory  of  the  present  Republic  as  fixed  by  the  Treaty  of  St.  Germain 
for  the  whole  period  given.     They  include  up  to  the  end  of  1919  capitalised  interest. 


BELGIUM. 

The  figures  for  commercial  deposits,  which  are  obtained  from  the  Moniteur  des  Interits  materiels,  refer 
to  72  banks.     The  savings  deposits  do  not  include  accumulated  interest. 


BRAZIL. 

The  figures  given  exclude  the  deposits  in  the  "Banco  do  Brazil".     Deposits  for  this  bank  are  given  in 
Table  VII. 


BULGARIA. 

The  figures  which  include  savings  deposits  are  those  of  the  Central  Co-operative  Bank  and  the  Agricultural 
Bank. 


CANADA. 

The  figures  given  in  Table  V  under  the  heading  of  Government  deposits  include  the  balances  due  to  pro- 
vincial governments.  Deposits  elsewhere  than  in  Canada,  which  on  September  30th,  1921,  amounted  to  approxi- 
mately 300  million  dollars,  are  not  included. 
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CHILE. 

The  figures  for  deposits  other  than  savings  deposits  include  those  of  the  National  Bank. 


CZECHOSLOVAKIA. 

The  figures  exclude  the  deposits  of  those  banks  having  their  headquarters  in  Slovakia  and  in  the  Carpa- 
thian territory. 


DENMARK. 

Owing  to  the  fact  that  some  of  the  Savings  Banks  make  up  their  accounts  at  the  end  of  the  first  quarter 
of  each  year,  the  figures  for  these  institutions  have  been  taken  as  at  that  date  and  not  at  the  end  of  the  year, 
the  March  figures  for  each  year  being  given  as  for  the  end  of  the  preceding  year. 


FRANCE. 

The  figures  for  dt^posits  of  commercial  banks  given  in  Table  VI  relate  to  the  following: — 

Banque  nationale  de  Credit;  Comptoir  d'Escompte;  Credit  commercial;  Credit  industriel;  Credit  Lyonnais; 

Societe  generale. 

In  order  to  obtain  data  for  the  whole  series,  it  was  necessary  to  include  in  the  figures  of  the  private  savings 

banks  the  accumulated  reserves  of  these  institutions.     The  figures  represent  the  amounts  deposited  in  the 

"Caisse  des  Depots  et  de  Consignation".     The  difference  between  the  actual  savings  deposits  and  the  figures 

quoted  for  those  years  for  which  the  data  are  available  is  set  out  below:— 


Year 

Savings  Deposits 

Savings  Deposits, 
including  Reserves 

■prs.  (000,000's) 

Frs.  (OOO.OOO's) 

I914 

3,636 

4,106 

I915 

3.397 

3.825 

I916 

3,064 

3.493 

IQI7 

3.238 

3,721 

I918 

3.583   • 

4.065 

GERMANY. 

The  figures  given  in  Table  V  relate  in  1913  to  160  and  in  1920  to  105  commercial  banks,  the  reduction 
in  number  being  due  to  amalgamations.     They  are  obtained  from  the  Deutsche  Oekonomist. 

The  official  figures  for  those  banks  publishing  bi-monthly  balance  sheets  for  the  period  1913  to  1919  are 
as  follows: — 

Deposits  including 
End  of:  current  accounts. 

Millions  of  Marks 

I9I3 8,082 

I9I4 8,600 

I915 10,995 

I916 14.332 

I917 21,895 

I918 28,527 

I919 50.323 
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INDIA. 

The  figures  given  for  exchange  banks  do  not  include  deposits  accepted  by  those  banks  in  branches  outside 
India. 

The  figures  relating  to  the  Post  Office  Savings  Bank  are  for  March  31st  of  the  following  year. 


ITALY. 

The  figures  given  in  Table  V,  which  are  obtained  from  the  publication  of  the  Credito  Italiano  entitled 
Societd  Italiane  per  Azioni,  refer  to  the  following  number  of  banks:  — 

In    1914 no 

1915 116 

1916    .   % 124 

1917 133 

1918 147 

1919 159 

1920 159 

The  1920  figures  are  provisional,  as  a  few  of  the  balance  sheets  included  refer  to  1919. 

The  figures  contained  in  Table  VI  are  for  the  Banco  Commerciale,  the  Credito  Italiano,  and  the  Banco 
di  Roma. 

The  deposits  of  the  "Banco  di  Sconto"  for  each  quarter  from  the  end  of  1919  to  September  1921  were 
as  follows: —  , 

Lire 
(000,000's  omitted) 

December  31st,  1919 816 

March  31st,  1920 824 

.    June  30th,  1920 827 

September  30th,  1920 876 

December  31st,  1920 939 

March  30th,  1921 907 

June  30th,  1921 921 

September  30th,  1921 930 


NEW  ZEALAND. 

The  deposits  in  the  commercial  banks  are  averages  for  the  last  quarter  of  each  year  to  1920  and  for  the 
quarters  stated  since.  The  Post  Office  savings  deposits  for  all  years  with  the  exception  of  1920  include  accumu- 
lated interest. 


NORWAY. 

The   figures   for  savings  banks  in  Table  VI  refer  to  a  smaller  number  of  institutions  than  in  Table  V 
namely,  165  against  555. 


ROUMANIA. 

The  figures  given  in  Table  V,  which  are  obtained  from  an  official  publication  entitled  Correspondance 
Economique,  relate  to  the  following  eight  banks: — 

Bank  Marmorosch,  Blank  &  Co.;  Banque  de  Credit  roumain;  Banque  generale  du  Pays  roumain;  Banca 
Romaneasca;  Banque  commerciale  roumaine;  Banque  agricole;  Banque  d'Escompte  de  Roumanie;  Banque 
de  Commerce,  Craiova. 


Notes  to  Tables  V  and  VI 


fig 


According  to  official  information,  the  deposits  of  the  197  banks  in  the  Old  Kingdom  amounted  in  1913 
to  218  million  lei.  The  deposits  of  the  205  banks  in  the  Old  Kingdom  in  1919  amounted  to  2,600  million  lei, 
of  which  1,355  millions  were  on  deposit  and  1,245  millions  on  current  account.  The  deposits  of  the  486  banks 
in  Greater  Roumania  at  the  same  date  amounted  to  3,739  million  lei,  of  which  2,229  millions  were  on  deposit 
and  1,510  million  lei  were  on  current  account. 


SOUTH  AFRICA. 

The  figures  for  the  joint-stock  banks  include  a  certain  amount  of  deposits  held  in  the  foreign  branches 
of  these  banks.     They  are  averages  of  the  last  quarter  of  each  year. 

The  savings  bank  deposit  figures  relate  in  each  case  to  the  end  of  March  of  the  year  following  that  for  which 
they  are  given.     The  figures  for  March  192 1  do  not  include  accumulated  interest. 


SPAIN. 

It  is  possible  to  obtain  comparable  data  throughout  the  whole  period  under  review  only  for  the  28  banks 
given  in  Table  V.  The  total  deposits  on  December  31st,  1920,  for  (a)  91  banks  and  (6)  for  these  28  banks 
were  2,531  and  1,657  million  pesos  respectively. 

The  savings  deposits  in  the  commercial  banks  are  not  included  in  the  tables;  they  amounted  in  the  91 
banks  referred  to  above  at  the  end  qf  1920  to  692  million  pesos. 


SWEDEN. 

The  figures  for  "current  accounts"  include  "giro  accounts"  and  "current  accounts  on  sight";  those  for 
"time  deposits"  include  "current  accounts  on  notice"  and  "capital  deposits". 


SWITZERLAND. 

Owing  to  amalgamations  during  1919  and  some  changes  in  the  grouping  of  the  banks,  the  figures  given 
for  of  that  year  and  1920  are  not  completely  comparable  with  those  for  the  preceding  years.  It  is,  however, 
possible  to  give  comparable  figures  for  the  years  1917-19  inclusive.     They  are  as  follows: — 


Swiss  francs  (O0O,(KX)'s  omitted) 


i917 


1918 


1919 


Banks: 

Current  Accounts  ...".. 

Other  Deposits 

Savings  Deposits 

Total     .    .    . 

Savings  Banks: 

Current  Accounts 

Other  Deposits 

Savings  Deposits 

Total     .    .    . 

All  Banks: 

Current  Accounts 

Other  Deposits 

Savings  Deposits 

Grand  Total 


6,498 

458 
1,242 


8,198 


278 
894 


1,202 


6,776 

488 

2,136 


9,400 


7,092 

430 
1,409 


8,931 


313 

35 

991 


1.339 


7.405 

465 

2,400 


10,270 


7.590 

437 

1.544 


9.571 

346 

39 
1,077 


1,462 


7.937 

476 

2,620 


11,033 
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Further  comparable  figures  for  the  "Grossbanken"  are  available  for  the  whole  period  from  1913-20.     They 
are  as  follows: — 


End  of:  Swiss  Frs.  (000,000'8  omitted) 

I9I3 1,662 

I9I4 1.687 

I915 1.956 

I916 2,336 

I917 2,844 

I918 3.257 

I9I9 3.589 

•  1920 3.756 


UNITED  KINGDOM. 

The  United  Kingdom  commercial  bank  deposits  given  in  Table  V  are  obtained  from  the  compilations 
prepared  by  the  Statist. 

The  following  subdivision  of  deposits  according  to  the  character  and  nationality  of  the  banks  relates  to 
a  somewhat  smaller  number  of  institutions: — 


f  (000,000's  omitted). 


JOINT-STOCK   BANKS 


England 


Scotland 


Ireland 


PHIVAIE    BANKS 


I9I3 
I9I4 

I9I5 

I9I6 

I9I7 
I9I8 
I9I9 

1920 


809 

4 

895 

b 

992 

b 

1. 154 

9 

1.365 

3 

1,583 

4 

1,874 

2 

1,961-5 

125.9 
132.5 

140.6 

166.6 
196.5 

222.1 
259.6 
279.2 


70.7 

74-5 

77-7 

83-7 

99-3 

131-6 

166.2 

200.4 


27.1 
32-9 
32.9 
39-2 
44-7 
51-3 
56.3 
50-9 


1,033 
1,135 
1,243 
1,444 
1,705 
1,988 

2,356 
2,492 


The  quarterly  figures  given  in  Table  VI  refer  only  to  the  Clearing  Banks,  which  publish  monthly  statements. 
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UNITED  STATES. 


The  figures  given  are  for  June  30th  of  each  year. 

In  the  following  table  is  shown  the  exact  composition  of  the  group  ng  of  individual  deposits  for  June  30th, 


1920. 


^  (000,000's  omitted) 

Individual  Deposits 

National  Banks 

State  Banks 

Loan  and  Trust 
Companies 

-Private  Banks 

Individual  deposits  subject  to  cheques 
(excluding  unpaid  interest)    .... 

Demand  certificates  of  deposits    .... 

Certified  cheques  or  cashiers'  cheques 

Savings  deposits  or  deposits  at  interest 
in  Saving  Department 

Time  certificates 

9.789 

397 
176 

255 
3,402 

.3,408 
648 

57 

2,118 
1,318 
3.324 

1,772 

202 

28 

1,141 

202 

2,741 

45 
38 
0.3 

13 
45 
29 

Not  classified 

14,019 

10,873 

6,086 

170 

URUGUAY. 

The  figures  given  in  Tables  V  and  VI  include  the  deposits  of  the  "  Banco  de  la  Republica  ",  which  on 
June 30th,  1921,  amounted  to  42,900,000  pesos,  divided  as  follows: 


Deposit  certificates 7,000  pesos 

Government  and  commercial  deposits,  current  accounts    .    .    .       35,700,000       » 
Fixed  and  savings  deposits       17,200,000       » 


CJ2 


TABLEAU   VII. 


DEPOTS  DANS  LES  BANQUES  CENTRALES. 
(En  millions.) 


Klalon 
monetaire 

1913 

191'. 

191.^ 

1916 

1917 

1918 

1919 

Pays 

Description 

Belgique 

Franc 

Banque 

Gouvernement: 

nationale 

Comptes  courants  .    .    . 

— 

— - 

— 

— 

— 

— 

243 

Depots  en  numeraire 

2 

I 

I 

I 

I 

I 

I 

AUTRES : 

Comptes  courants  .    .    . 

117 

98 

2X6 

192 

169 

583 

2239 

Effets  en  portefeuille  ' 

Total 

7 

2 

3 

19 

18 

I 

8 

126 

lOI 

220 

212 

188 

585' 

2491 

France 

Franc 

Banque  de 

Gouvernement  .... 

403 

•      451 

296 

6 

117 

112 

76 

France 

AUTRES        ...:... 

Total 

575 

2651 

2076 

219I 

2875 

2366 

3127 

978 

3102 

2372 

2197 

2992 

2478 

3203 

Italie 

Lira 

Banque 
d'ltalie 

Publics'' 

AUTRES : 

159 

209 

112 

86 

290 

266 

45 

Depots  en  compte  cour. 

49 

288 

420 

334 

517 

638 

563 

Comptes  courants  passifs 
Total 

ID 

41 

27 

22 

46 

53 

78 

218 

538 

559 

442 

853 

957 

686 

Banque  de 

Naples  et 

Publics^      

4 

2 

2 

4 

7 

II 

14 

Banque  de 

AUTRES : 

Sicile 

Depots  en  compte  cour. 

38 

101 

138 

98 

167 

165 

163 

Comptes  courants  passifs 
Total 

3 

3 

4 

8 

3 

5 

22 

45 

106 

144 

no 

177 

181 

199 

3  Banques 

d'emission 

Grand  Total 

263 

644 

703 

552 

1030 

1138 

885 

Portugal 

Milreis 

Banque  du 
Portugal 

Gouvernement'.    .    .   . 
Autres  : 

3 

2 

2 

3 

3 

5 

3 

Comptes  courants  .    .    . 

— 

— 

— 

— 

I 

I 

17 

Depdts 

Total 

5 

6 

5 

6 

8 

17 

24 

8 

8 

7 

9 

12 

23 

44 

Royaume-Uni 

i 

Banque 

Publics  * 

10.2 

26.9 

49-7 

52.1 

42.0 

23-7 

19.2 

d'Angleterre 

Autres     

Total 

61. 1 

128.0 

III. 9 

126.7 

124.2 

149.0 

180.6 

71-3 

154-9 

161. 6 

178.8 

166.2 

172.7 

199.8 

'  C'est-i-dire  le  montant  des  eflfets  k  porter  en  compte  courant. 

'  Gouvernement  et  autoritfe  provinciales. 

'  Comptes  courants  du  Tresor  public  et  du  Service  de  la  Dette  Publique. 

*  Y  compris  les  comptes  de  I'Echiquier,  des  Caisses  d'^pargne,  des  Commissaires  de  la  Dette  publique  et  de  dividende. 
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TABLE    VII. 


TABLE  SHOWING  DEPOSITS  IN  CENTRAL  BANKS. 
(000,000's  omitted.) 


in- 

20 

3()-VI- 
19-20 

30-1 X- 

49-20 

31-XlI- 

1920 

31II1- 

1921 

30-Vl- 
1921 

30IX- 
1921 

31-XiI- 
1921 

Description 

Unit  of 
currency 

Country 

^7 
I 

76 
2 

288 

I 

i6q4 
4 

277 

I 

ii4g 
7 

59 

I 

1 1 00 
3 

672 

I 

516 

4 

627 

I 

489 
13 

459 

I 

362 
2 

94 

I 

574 
7 

Government: 

Current  accounts. 

Deposits  of  coin. 
Other: 

Current  accounts. 

Bills  maturing  ' 

Total. 

National 
Bank 

Franc 

Belgium. 

?6 

1987 

^434 

1 163 

1193 

II30 

824. 

676 

30 
37 

45 
3706 

56 
3251 

116 
3482 

37 
3066 

90 
2771 

35 

2474 

26 
2717 

Government. 
Other. 

Bank  of 
France. 

Franc 

France. 

3751 

3307 

3.^98 

3103 

2861 

2509 

2743 

y/ 

Total. 

648 

577 
99 

46 

562 

80 

355 

708 
139 

258 

793 
142 

38 

792 
87 

71 

674 
75 

1 140 

697 
152 

Lira 

r7 

?2 

5j 

Public.  ^ 
Other: 

Depos.  on  curr.  ace. 

Creditors  curr.  ace. 

Total. 

Public  ^. 
Other: 

Bank  of 

Italy. 

Bank  of 

Naples  and 
Bank  of 

Sicily. 

3  Banks  of 
Issue 

Italy. 

52 

5* 

1324 
60 

182- 
21 

688 

48 

178 
25 

1202 

58 

166 
41 

1193 
117 

191 

28 

917 
117 

205 

-'7 

820 

142 

191 
30 

1989 
68 

234 
44 

Depos.  on  curr.  ace. 
Creditors  curr.  ace. 

Total. 

Grand  Total. 

• 

?9 

263 

251 

265 

336 

339 

363 

346 
2335 

1587 

939 

1467 

1529 

1256 

1183 

)i 

6 

'0 

4 

22 
42 

4 

52 
24 

2 

57 
25 

4 

69 
56 

129 

5 

79 
58 

2 

85 
55 

5 

43 
60 

Government  ° 
Other: 

Current  accounts. 

Deposits. 

Total. 

Bank  of 
Portugal. 

Milreis 

Portugal. 

?6 

68 

80 

84 

142 

142 

108 

2 
9 

15-7 
176.0 

16. 1 

III.O 

14-3 
175-6 

23.0 
1 1 4. 6 

15-3 
131-7 

12.2 
105.4 

16. 1 
106.5 

Public  ■' 
Other. 

Total. 

Bank  of 
England. 

£ 

United    King- 
dom. 

I 

19 1. 7 

1 27. 1 

189.9 

137-6 

147.0 

1 17. 6 

122.6 

'  Amount  of  bills  to  collect  on  current  account. 

^  Government  and  Provincial  Authorities. 

'  Currents  Accounts  of  the  Treasury  and  of  the  Public  Debt  Service. 

'   Including  Exchequer,  Savings  Banks,  Commissioners  of  National  Debt  and  Dividend  Accounts. 
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Tableau  VII  (suite). 

DfiPOTS  DANS  LES  BANQUES  CENTRALES. 

(en  millions.) 


Pays 

Etalon 
mon^taire 

Description 

1913 

1914 

)9l.''> 

1916            1917 

1918 

1919 

Indes  anglaises 

Rupee 

3  Presidency 

Publics 

.AUTRES        

Total 

59 
365 

56 
400 

49 
386 

52 
447 

77 
677 

86 

510 

77 

682 

(depuis  mars 
192 1 :  Banque 
Imperiale  des 
Indes) 

424 

456 

435 

499 

754 

596 

759 

Afrique  du  Sud 

£ 

Banque  Centr. 
de  Reserve 

DEPOTS  DE  BANQUIERS 

— 



— 

— 

— 

— 

— 

Egypte 

Banque 
Nationale 
d'Egypte 

GOUVERNEMENT    .... 

Tribun.\ux  MIXTES.    .    . 

COMPTE  DE  BANQUIERS    . 
AUTRES : 

Comptes  courants        { 
Depots  et  autres         ) 

Total 

1.8 

1-5 
0.2 

3-5 

2.6 

•    1-3 
0.0 

31 

2.9 

1-3 
0.2 

6.1 

5-8 

1-5 
0.5 

7-9 

2-3 

0.3 

9.8 

2.6 
I.O 

14.6 

12.3 
2.7 
2.4 

8.4 

II. 7 

18.8 

7.0 

7.0 

10.5 

16.2 

22.2 

28.0 

36.2 

Pays-Bas 

Guilder 

Banque  des 
Pays-Bas 

Comptes  courants  pri- 
v^s 

4 

17 

24 

55 

32 

88 

85 

Espagne 

Peseta 

Banque 
d' Espagne 

Gouvernement: 

Comptes  courants  du 
Tresor 
Autres: 

Dep6ts  en  numeraire. 

Comptes  courants.   .    . 

Total 

150 

9 
486 

"5 

II 
610 

67 

II 
700 

55 

9 
751 

50 

9 
949 

50 

9 
1 162 

122 

7 
1063 

645 

736 

778 

815 

1008 

1221 

1192 

Suisse' 

Franc 

Banque 
Nationale 

Gouvernement  .... 
Autres 

Total 

31 
28 

9 
62 

14 
68 

13 
117 

43 
96 

20 
168 

19 
162 

59 

71 

82 

130 

139 

188 

181 

Sufede 

Krona 

Banque  de 
Suede 

Comptes  courants: 

Publics 

Autres 

Banques  etrangeres.    . 

Total 

99 
9 
6 

98 
9 
9 

no 

17 
10 

134 

14 

5 

162 

29 
2 

100 

35 
0 

193 

20 

5 

114 

116 

137 

153 

193 

135 

218 

Norvege 

Krone 

Banque  de 
Norvege 

Gouvernement: 

Dep6t  en  numeraire   .    . 
Autres  : 

Comptes  courants  .    .    . 

Total 

I 
13 

2 
21 

2 
27 

I 
81 

I 
225 

I 
127 

106 

14 

23 

29 

82 

226 

128 

107 

'  Y  compris  les  d6p6ts  de  la  succursale  de  la  Banque  Imperiale  k  Londres  qui  se  raontaient  au  31.111.1921  i  /[  8000, 

30.V1.  k  £21.800,  au  30.1X.  k  £39.000  et  au  31. xn.  k  £  42.400.  ''  31.v11.1921. 

"  I.es  chiffres dans  les  bilans  annuels  ^tant  ^tablis  aprfes  passation  des  ecritures  de  cldture  ne  sont  pas  strictement  comparables  avec  les  chiffrf 

trimestriels  pris  dans  les  bilans  hebdomadaires.  Les  bilans  hebdoraadaires  montrent  pour  la  fin  de  I'ann^e  les  chiffres  suivants  : 


Gouvernement 
Autres 

Total 


3I-XII-I9 

3!-XII-S0 

,    31-Xll-i. 

13 

10 

8 

162 

153 

121 

175     I     163 


129 


95 


Table  VII  (continued). 

TABLE  SHOWING  DEPOSITS  IN  CENTRAL  BANKS. 
(000,000's  omitted.) 


l-Ill- 

I92U 

30  VI- 
1920 

30I.\- 
1920 

31-XII- 

1920 

31-111-         30  VI- 
1921            1921 

30IX- 
1921 

31-XII- 
1921 

Description 

Unit  of 
currency 

Country 

177 
711 

174 

739 

182 
788 

90 

780 

54 
740 

222 
702 

8.1 
838 

68 
649 

Public. 
Other. 

Total. 

3  Presidency 
Banks  (since 
March  192 1, 
Imper.  Bank 
of  India) 

Rupee 

British  India. 

888 

913 

970 

870 

794' 

924' 

923' 

717' 

— 

— 

— 

— 

— 

5.8' 

7-5 

6.5 

Bankers'  Deposits. 

South  African 
Reserve  Bank 

I 

South  Africa. 

9-5 

2.7 
1 .2 

2.5 

2.4 

r.3 
18.2 

1.4 
2.2 
I.I 

16.5 

0.8 
2.1 

I.O 

17-3 

0.7 

i.g 
0.5 

12. 1 

0.5 
1.8 
0.7 

II. g 

0.4 

1-7 
0.8 

11.4 

0.7 

1.6 
0.6 

Government. 

Mixed  Tribunals. 

Bankers'  Accounts. 

Other: 

\    Current  accounts. 

National 
Bank  of 
Egypt- 

^E. 

Egypt. 

0.2 

II. I 

/    Deposits  and  other. 
Total. 

3.6 

24.4 

21 .2 

21.2 

15,2 

14. g 

14-3 

14.0 

98 

144 

68 

92 

66 

51 

40 

36 

Private  Current 
Accounts. 

Netherlands 
Bank. 

Guilder 

Netherlands. 

141 

8 
10  T  8 

115 
12 

IT  87 

139 

13 
1021 

Government: 

Treasury  current 

accounts. 
Other: 

Deposits  of  coin. 

Current  accounts. 

Total. 

Bank  of 
Spain. 

Peseta 

Spain. 

56 

8 
107 

78 

7 
go2 

93 

7 
1 162 

126 

10 
1180 

991 

II 
1031 

171 

1167 

987 

1262 

1316 

I3I4 

1173 

2033 

13 
go 

'  13 
93 

8 
97 

II 
152 

6 

80 

10 
134 

8 
84 

8 
121 

Government. 
Other. 

Total. 

National 
Bank. 

Franc 

Switzerland.' 

103 

106 

105 

163 

86 

144 

92 

129 

' 

262 
t6 

26() 

II 
5 

182 

26 

5 

142 
29 

5 

231 

15 

4 

149 

8 
4 

106 

7 
4 

309 

22 

Current  Accounts: 
Public. 
Other. 

Bank  of 
Sweden. 

Krona 

Sweden. 

5 

4 

Foreign  Banks. 
Total. 

283 

285 

213 

176 

250 

161 

117 

335 

I 
76 

I 
125 

T 
III 

I 
132 

I 
87 

I 
107 

I 
84 

I 
141 

Government: 
Deposit  of  Coin 

Other: 
Current  accounts. 

Bank  of 
Norway 

Krone 

Norway. 

Total. 

77 

126 

112 

.  133 

88 

108 

85 

142 

'  Including  deposits  in  the  London  Branch  of  the  Imperial  Bank,  which  amounted  on  31.n1.1921  to   ;{  8000,    on    30.  vi   to    £  21,800,    on  30. ix 
to  ;^  39,000  and  on  31. XII   to   ;£  42,400.  *  3i,vii.i92i. 

'  The  annual  balance  sheet  figures  are  made  up  after  the  final  closing  of  the  accounts  and  not  strictly  comparable  with  the  quarterly  figures 
from  weekly  balance  sheets.  The  weekly  balance  sheet  figures  for  the  end- of  the  year  are  as  follows: 


Gov. 
Other 

Total 


3l-XII-t9 
13 
162 


31-X1I-20    j     31-XII-21 

10  8 

153         I         121 


175 


163         I 


129 


98 


Tableau  VII    (suite). 
DfiPOTS  DANS  LES  BANQUES  CENTRALES. 

(En  millions.) 


Pay.s 


F.talon 
monctairc 


Oescription 


191.-! 


I'JIC.      I       1917 


li>l8 


Bulgarie  * 

Lev 

Banque 
Nationale 

Gouvernement: 

Service  de  la  dette  publ. 

AUTRES: 

Comptes    \    Publics '  . 
courants    /    Prives 

Total  Comptes  courants 

Depots  a  (  Publics  '  .    . 
terme    )  Prives  .    .    . 

Total  depots  a  terme 

12 

78 
36 

73 
64 

80 
107 

94 
"3 

•    193 
215 

2q5 
32S 

315 
471 

1.34 

137 

187 

207 

408 

623 

786 

45 
5 

51 

4 

55 
4 

63 

4 

82 
4 

97 
4 

117 

4 

50 

55 

192 

59 

67 

86 

lOI 

121 

TOT.M-  GENERAL 

196 

246 

274 

494 

724 

907 

Etats-Unis 

S 

Federal  Re- 
serve Banks 

GOUVERXEMENT    .... 
AUTRES        

Total 

— 

264 

15 
400 

29 
669 

108 
1663 

63 
2250 

72 
12708 

— 

264 

415 

698 

1771 

2313 

2780 

Argentine 

Peso  - 
papel 

Banque  de  la 
Nation  Ar- 
gentine 

Depots  a  vie  et  a  terme 
Officiels     . 
Prives    .    . 

Depots  J  iDKTAiRES    .    . 
Depots  de  la  Chambre 
DE  Compensation    .    . 

Total 

70 
37.5 

44 

52 

54 
457 

41 

53 

67 
531 

43 
5^ 

63 
580 

52 
61 

72 
612. 

64 
123 

105 

833 

79 
178 

83 
912 

80 
175 

541 

605 

692 

756 

871 

1195 

1250 

Bresil 

Milreis 

Banque  du 

Bresil 

Comptes coirants     .    . 
Depots  a  terme  .... 

Total  ' 

140 
19 

112 
6 

67 
5 

99 
10 

90 
9 

55 
90 

145 
36 

1.59 

118 

72 

145 

109 

99 

181 

Japon 

Yen 

Banque  du 
Japon 

Gouvernement  *    .    .    . 
AUTRES      

Total 

118 
5 

102 
15 

232 
12 

352 
26 

566 
22 

940 

48 

"45 
40 

123 

117 

244 

378 

588 

988 

1 185 

*  Calendrier  Julien. 

'  Gouvernement,  institutions  de  caractere  public,  etc. 
'  Somme  des  depots  en  or  ct  en  papier  calculee  en  papier, 

'  Non  compris  a)  les  comptes  courants  limites  qui  se  montaient  au  31x11-1921  Ji  31  millions  de  milreis;  b)  le  compte  de 
change  du  Tresor  national,  9  millions  de  milreis;  c)  et  les  comptes  des  succursales  et  agences,  200  millions  de  milreis. 

*  Non  compris  le  fonds  pour  le  pavement  de  certificats  de  monnayage  qui  s'est  ^leve,  au  31-XII-1920,  k  15  millions. 
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Table  VII  (continued). 

TABLE  SHOWING  DEPOSITS  IN  CENTRAL  BANKS. 

(ooo,ooo's  omitted.) 


31-111- 
1920 

30-Vl- 
)92() 

30-lX- 
t9-20 

31-XII- 
1920 

31-III- 
1921 

30-VI- 
1921 

3ft-IX- 
1921 

''jg^i""                                        Description 

1 

Unit  of 
currency 

Country 

V 

882 

868 

4 
993 

1073 

1226 

1363 

210 
1042 

105 

944 1 

Government: 
Public  Debt  Service. 

Other: 
Public  1   j  Current 
Private   i  accounts. 

Total  Current  Ace. 

Public'    j  Time. 
Private    /  deposits. 

Total  Times  Deposits. 

National 
Bank. 

Lev 

Bulgaria.* 

882 

868 

993 

1073 

1226 

1363 

1042 

944 

123 

130 

142 

148 
4 

156 

ig2 

200 

2l6J 

• 

123 

130 

142 

152 

156 

ig2 

200 

216 

1005 

998 

1139 

1225 

1382 

1555 

1452 

1265 

Grand  Total. 

10 
2597 

23 
2518 

46 
2420 

25 
2321 

82 
2158 

15 
2083 

57 
2102 

72 
1693 

Government. 
Other. 

Total. 

Federal  Re- 
serve Banks. 

s 

United  States. 

2607 

2541 

2466 

2346 

2240 

2og8 

2159 

1765 

1024 

84 
ig6 

1103 

91 

208 

nog 

95 
183 

89  1 
1003  i 

84 

236 

io6g 

86 
ig8 

1061 

86 
205 

1039 

87 
224 

1037  j 

75 
198 

Sight  &  Time  depos. 
Official 
Private. 

Judicial  Deposits. 
Clearing-house 
Deposits. 

Total. 

Bank  of  the 
Argentine 
Nation. 

Peso^ 
papel 

Argentine. 

1304 

1402 

1387 

I412 

1353 

1352 

1350 

1310 

H7 
35 

201 
36 

104 
36 

249 
36 

26g 
128 

497 
136 

398 
182 

586 
242 

Current  Accounts. 
Time  Deposits. 

Total  '. 

Bank  of 
Brazil. 

Milreis 

Brazil. 

182 

237 

230 

285 

397 

633 

580 

828 

iigg 
42 

1121 
90 

1130 
50 

993 

68 

iiyo 
71 

1103 
57 

1139 
34 

978 
41 

Government  *. 
Other. 

Total. 

Bank  of 
Japan. 

Yen 

Japan. 

1241 

1211 

1180 

1061 

1241 

1160 

1173 

1019 

* 

Julian  C 
Governn 

alendar. 
lent,  put 

)Iic  instit 

utions,  e 

tc. 

'  Total  of  deposits  in  gold  and  in  paper  calculated  in  paper. 

'  Excluding  \a)  Limited  current  accounts  which  on  31-XII-21  amounted  to  31  million  milreis;   (b)  National  Treasury 

Exchange  accounts,  9  million  milreis;  (c)  Accounts  of  Branches  and  Agencies,  200  millions. 
*  Excluding  funds  for  payment  of  Mint  Certificates,  which  amounted  at  31-XI1-1920  to  15  millions. 
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TABLEAU  Vm. 


NOMBRES  INDICES  DES   PRIX  DE  GROS:   a)   RfiSULTATS   PUBLlfiS. 


Pays 
Countiv 


Soaive 


Base 


Belgique 
Belgium 


Otiiciel 
Official 


France 


Officiel 
Official 


.\ll-1920  1901-1910 


Nombre 

d'articles 

No.  of  items 


I      «    I 


45 


Italie 
Italy 


(Bachi) 
Economista 


1901-1905 


Camera 

di  Commer- 

cio  di 

Milano 


V-XII-19il 


Royaume-Uni 
United  Kingdom 


Board 

of 
Trade 


1913 


Statist 


1867-1877 


Economist 


1901-1905 


Times 


1913 


Financial 
Times 


1920 


Anstralie 
Australia 


Officiel 
Official 


Canada 


Officiel 
Official 


1890-1899 


76 


125 


150 


45 


44 


60 


67 


I  92  I        271* 


Moyennes 
Averages 

1913 
1914 

1915 
1916 
1917 

1918 
1919 
1920 
1921 

19:20 

I 

II 

III 

IV 

V 

VI 

VII 

VIII 

IX 

X 

XI 

XII 

1921 

I 
II 

III 

IV 

V 

VI 

VII 

VIII 

IX 

X 

XI 

XII 


a) 


79-5 


100 

96.4 

92.3 
84.0 
79.0 
78.0 
78.8 
74.2 
71.8 
74.6 
73-3 
75-3 
76.7 


469.6 

436.3 
416.0 
401.3 
380 . 8 

375-7 
381.6 

383-0 
397-7 
383-0 
383-6 
376-5 


"5-4 

126.0 

"7-9 

119. 8 

161. 6 

167 . 2 

217.6 

253.5 

302.4 

376-4 

392.1 

515-5 

411. 8 

459-2 

588.9 

c)  786.7 

398-8 

727.6 

!>) 

b) 

562.7 

634-7 

603.3 

701.0 

641.0 

780.0 

679.2 

855-7 

635-9 

830-3 

569-6 

774-7 

572.9 

772-4 

579-5 

795-9 

607.7 

832.2 

581.5 

834-3 

532.6 

829.1 

502 . 6 

800.6 

809.5 
772-8 
760.5 

735-7 
68g.i 

641 . 1 
655-2 
682.7 
730.8 

754-9 
749-5 
749.2 


e) 

— 

100 

85.0 

269.3 

100 

34-1 

— 

— 

83.0 

265.8 

— 

— 

— 

— 

108.0 

331.4 

— 

— 

— 

— 

135-6 

432.2 

— 

— 

— 

— 

175-2 

549-6 

— 

— 

— 

— 

192.5 

605.7 

— 

— 

— 

— 

205.6 

633.2 

— 

— 

— 

313-9 

251.0 

762.6 

321.9 

100.0 

— 

202.2 

155-0 

487.4 

189.5 

59-1 

d) 

b) 

b) 

b) 

^) 

— 

303-0 

245.3 

776.8 

330.4 

100.0 

— 

317-2 

260.4 

816.0 

340-9 

105.1 

— 

326.0 

261.8 

835.2 

352.6 

101.4 

— 

332-3 

266.1 

823.2 

352.9 

108.5 

— 

332.6 

260.0 

819.9 

347-8 

107.9 

— 

329.5 

255.7 

784.7 

334-8 

104.0 

— 

323-8 

254.6 

787.6 

332-8 

100.7 

— 

320.0 

253-5 

774.3 

324-7 

98.0 

— 

318. 1 

248-7 

764.5 

318.2 

96-3 

— 

308.5 

239-9 

717-5 

305-5 

92.6 

— 

292.9 

223.8 

659-4 

269.5 

86.6 

— 

269.4 

207.2 

.592-4 

251.2 

77-7 

— 

251.0 

197.2 

561-7 

228.9 

72.1 

— 

229.9 

183.0 

517-6 

211. 1 

66.8 

— 

215. 1 

177.2 

509-7 

203.4 

62.2 

d) 

208.7 

169.8 

492-9 

198.2 

60.8 

99.20 

205.0 

162.2 

491.0 

193.3 

59-3 

91.49 

201.6 

155-8 

481.0 

186.7 

58.5 

90.04 

198.2 

158.2 

479.8 

186.5 

58.4 

94.10 

193-9 

154-3 

481.9 

183.8 

.57-8 

101.18 

191. 0 

149.4 

492.4 

180.8 

57-6 

105.04 

184-4 

138-4 

458-8 

171-5 

54-9 

106.18 

176.4 

136.7 

445-8 

167.5 

52-4 

106.62 

171-3 

133.6 

435-7 

162. 1 

51-3 

108.8 
114.9 

160.4 

150.4 

166.2 

193-4 
205-5 

248.0 
191.6 

d) 
231.1 

235-4 
238-3 
247.8 

256.7 
265.8 
267.1 
269.2 
261.8 
245.0 

237-1 
224.5 

223.3 
219.0 
206.8 

194.5 
189.8 
184.5 
181.3 
182.7 
182.7 
177.9 
172.4 
168.4 


135.5 
136.1 
148.0 
182.0 
237-0 
278-3 
293-2 
333-6 
246.1 

/) 
338.4 
343.5 
349-0 
353-1 
356-6 

349-3 
346.8 
330-2 
326 . 6 
317-6 
304.2 

290-5 

281.3 
270.1 
263.1 
253-7 
247-3 
242 . 6 
238.6 

236.4 
232.7 
229.2 
227.3 
230.7 


a)  Ancicn  indice  prenant  fin  avec  decembre  1921.  b)  Fin  du  mois.  c)  Depuis  1920,  noiivel  indice  remanid.  Le  nombre 
d'articles  itait  depuis  1921:  76  an  lieu  de  38  employes  precddeminent.  d)  Moyenne  du  mois.  e)  Nouveau  nombre  indice. 
/)  15  du  mois.  g)  Chiffres  annuels:  mois  de  juillet.  h)  Nombre  indice  base  sur  les  quotations  dans  cinq  villes.  i)  Le  nombre 
d'articles  est  en  progression  constante  et  consistait  k  la  fin  de  1921  en  53.  ;)  Le  premier  dn  mois  suivant.  ft)  Chiffres 
annuels:  fin  de  I'ann^e. 

♦  230  articles  pour  1890-1909;  272  pour  1910-14;  271  pour  1915-1921. 
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TABLE  Vm. 


INDEX   NUMBERS   OF   WHOLESALE   PRICES:    (a)    PUBLISHED   RESULTS- 


Afrique 
du  Sud 
South 
Africa 


Indes 
anglaises 

llritish  India 
(falculla) 


Officiel 
Official 


3I.VII.19i4 


Nouvelle- 
Zelande 

New 
Zealand 


Officiel 
Official 


1909-1913 


Officiel 
Official 


Egypte 

Egypt 
(Cairo) 


Officiel 
Official 


I.I9I3-VII.I914      19(11-1910 


Pays-Bas 
Nether- 
lands 


Officiel 
Official 


Suisse 
Switzer- 
land 


Neue 
Ziircher 
Zeitung 


VII-1914 


Suede 
Sweden 


Kommers 
Kollegium 


1913 


Svensk- 
handels- 
tidning 


1.VII.1913- 
30.  VI.  1914 


Skand. 

Kreditaktie- 

bolaget 


1913 


Norvege 
Norway 


0konomisk 
Revue 


31. XII. 1913- 
30-VI-1914 


Farmand 


1913 


40 

75 

106 

188 

24 

53») 

71 

47 

47 

100 

1    40 

S) 

g) 

h) 

k) 

120.0 

100 

103.2 
107-7 

1 12. 5 
109.0 

'  100 

\ 

114 
120 

100 

100 

100 
116 

100 

115 

100 
104.5 

— 

112 

126-9 

120.4 

102 

165 

— 

— 

145 

— 

159 

148.7 

— 

125 

138-0 

137-9 

124 

253 

■  — 

— 

185 

— 

233 

202.9 

— 

142 

155-5 

158-3 

169 

326 

— 

— 

244 

— 

341 

246.6 

24'"^  •  .5 

178 

180 -9 

172-3 

207 

447 

— 

— 

339 

— 

345 

345-1 

250.8 

200 

183.4 

185-4 

226 

339 

— 

— 

330 

— 

322 

330-6 

292-9 

209 

218.5 

251.2 

299 

320 

•— 

— 

347 

— 

377 

— 

167.0 

1S3 

211. 7 

180.5 

180 

206 

190 . 8 

— 

211 

— 

269 

278.3 

'>) 

l>) 

./) 

<i) 

d) 

/) 

/) 

/) 

f>) 

h) 

280.8 

218 

199.9 

241.4 

318 

324 

— 

— 

319 

— 

333 

— 

281.2 

209 

203.9 

— 

353 

319 

— 

— 

342 

— 

342 

— 

287.6 

198 

212.3 

— 

338 

322 

— 

— 

354 

— 

351 

— 

295.2 

200 

215-3 

250.9 

308 

329 

— 

— 

354 

— 

354 

— 

298.3 

210 

216.7 

— 

293 

333 

— 

— 

361 

362 

368 

— 

296 . 9 

206 

215.8 

— 

292 

334 

— 

— 

366 

368 

382 

411. 1 

292.9 

2og 

226.4 

261.3 

283 

338 

— 

— 

363 

370 

409 

422.0 

274,4 

209 

226  - 1 

— 

279 

328 

— 

— 

365 

362 

417 

426.4 

254.4 

208 

226.7 

— 

299 

327 

— 

— 

362 

357 

425 

433-1 

242.1 

206 

229.1 

251.1 

300 

323 

— 

— 

346 

341 

419 

424.1 

233  •  I 

194 

224.7 

— 

287 

296 

— 

— 

331 

327 

403 

408.5 

221-6 

180 

224.9 

— 

238 

266 

237-9 

— 

299 

292 

377 

370.0 

212-6 

178 

223.3 

21 1. 6 

214 

243 

230.2 

278 

267 

259 

344 

309-2 

197.8 

174 

216.3 

— 

196 

225 

219. 1 

254 

250 

240 

319 

281.0 

190.0 

175 

214.6 

— 

182 

214 

208.3 

239 

237 

225 

312 

278.3 

186.4 

183 

210.8 

186.2 

181 

201 

186.3 

227 

229 

205 

297 

272 . 6 

176.8 

184 

207.9 

— 

179 

207 

184.7 

220 

218 

198 

294 

275-4 

169 . 8 

178 

206.5 

— 

166 

208 

178.7 

217 

218 

194 

294 

273.8 

167.0 

183 

206.5 

168.8 

164 

201 

176.9 

215 

211 

188 

300 

292.5 

165-4 

184 

202.9 

— 

166 

205 

180.6 

208 

198 

184 

297 

284.4 

164.4 

187 

203.0 

— 

176 

205 

183-7 

195 

182 

174 

287 

279.4 

161. 5 

184 

201.0 

155-3 

1S6 

193 

182. 1 

189 

175 

169 

286 

273-7 

160.0 

180 

196.9 

— 

181 

188 

177-5 

187 

174 

173 

276 

266.9 

161. 9 

180 

194.8 

— 

170 

188 

175-6 

186 

172 

173 

269 

252.7 

a)  Old  index  number  discontinued   after  December  1921.     b)  End  of  the  month,     c)  From  1920  revised  index.     The  number  of 
articles  in  1921  was  raised  from    38    to    76.     d)  Monthly  average,     e)   New  index.     /)    15th  of  the  month,     g)  Yearly   figures; 
July,     h)  Index  based  on  price  quotations  of  five  towns,     i)  The  number  of  commodities  was  increased  to   53  in  1921  and  the 
res  for  1920  revised  to  correspond,     f)  The  ist  of  the  following  month,     k)   Yearly  figures;  end  of  the  year. 
*)  230  commodities,  1890-1909;  272:  1910-1914;   271;  1915-1921. 
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Tableau    VIII    (suite). 
NOMBRES  INDICES  DES  PRIX  DE  GROS:  a)  RliSULTATS  PUBLlfiS  (suite). 


Pays 
Country 

Danemark 
Denmark 

Finlande 
Finland 

Pologne 
Poland 

Allemagne 
Germany 

Bulgaria 
Bulgaria 

Source 

Officiel 
Official 

Finans- 
tidende 

Import. 

Export. 

Fiedorowicz 

Officiel 
Official 

Frankfurter 
Zeitung 

Officiel 

Import. 

Export. 

Total 

Official 

Base 

1891-1900 

1. VII. 1912- 
30.VI.19I4 

1913 

1913 

1913 

1913 

19)3 

1913 

1.1.1920 

1913 

Nombie 

d'articles 

No  of  items 

38 

33 

— 

— 

22 

16 

38 

70 

12  g) 

Moyennes 
Averages 

a) 

I913 

129 

100 

100 

100 

100 

100 

100 

100 

— 

100 

1914 

145 

134 

106 

103 

106 

— 

— 

106 

e)      8.9 

103 

I915 

184 

149 

162 

134 

218 

— 

— 

142 

— 

137 

I916 

244 

206 

227 

254 

361 

— 

— 

153 

— 

a)    268 

I917 

322 

284 

519 

375 

I09I 

— 

— 

179 

— 

a)    667 

I918 

392 

292 

741 

415 

1509 

— 



217 

— 

a)    830 

I919 

421     ■ 

340 

755 

441 

2137 

558 

385 

415 

— 

a)  1166 

1920 

503 

341 

1387 

1053 

12895 

2652 

1253 

i486 

144 

a)  2392 

I92I 

— 

178 

1372-9 

1356.5 

— 

2533 

1786 

I9II 

180 

«)  2155 

IMO 

*) 

c) 

c) 

d) 

d) 

d) 

/) 

d) 

I 

— 

— 

1286.9 

1132.6 

5478 

273^ 

961 

1256 

131 

1739 

II 

— 

— 

1294.2 

1048 . 2 

6574 

4063 

1209 

1685 

147 

2025 

III 

— 

— 

1212.4 

1041.0 

8092 

4014 

1249 

1709 

147 

1842 

IV 

— . 

— 

1198.3 

1020 . 8 

9007 

3441 

1 192 

1567 

156 

1404 

V 

— 

— 

1176.1 

954-1 

10026 

2584 

1293 

1508 

134 

1824 

VI 

— 

383 

1180.5 

924.8 

II57I 

2II7 

1235 

1382 

136 

1828 

VII 

— 

385 

1218.1 

919.9 

I2127 

1898 

1260 

1367 

141 

1947 

VIII 

— 

394 

1262.2 

938.5 

14418 

2040 

1332 

1450 

144 

2052 

IX 

— 

398 

1306.5 

972.2 

I42IO 

2228 

1352 

1498 

146 

2072 

X 



403 

1340.6 

996.3 

16709 

2328 

1294 

1466 

152 

2086 

XI 

— 

374 

1351-9 

1027.2 

20134 

2362 

1339 

1509 

153 

2074 

XII 

JQAt 

— 

341 

1386.5 

1053.4 

26395 

2023 

1323 

1440 

143 

2392 

1 

— 

290 

1474.6 

1625.6 

33286 

1823 

1362 

1439 

136 

2392 

II 

— 

280 

1680.7 

1606 . I 

40236 

1660 

1320 

1376 

130 

2135 

III 

— 

270 

1431-8 

1468.4 

42481 

1615 

1282 

1338 

130 

2437 

IV 

— 

257 

1336-3 

1430. I 

40756 

1560 

1280 

1326 

132 

2006 

V 

— 

254 

1251-3 

1372.9 

42325 

1523 

1266 

1308 

128 

1945 

VI 

— 

253 

1300.3 

1335.8 

47903 

1595 

1320 

1366 

135 

1680 

VII 

— 

254 

1311.2 

1285.3 

60756 

I72I 

1369 

1428 

160 

1721 

VIII 

— 

224 

1322.5- 

1274.4 

71856 

1935 

I913 

I917 

164 

1730 

IX 

— 

202 

1342.7 

1251.3 

94088 

2643 

1952 

2067 

184 

1758 

X 

— 

186 

1350-4 

1213.2 

II4976 

3585 

2235 

2460 

249 

2052 

XI  . 

■    — 

188 

1344-4 

1202.4 

— 

5662 

2967 

3416 

298 

2061 

XII 

— 

178 

1328.8 

1213.2 

^ 

5071 

3170 

3487 

317 

2155 

a)  Fin  de  I'annee.  b)  Le  i""  du  mois  suivant.  c)  Moyenne  pour  la  periode  allant  depuis  le  commencement  de  I'annee 
jusqu'au  mois  en  question,  d)  Moyenne  mensuelle.  e)  Milieu  de  I'annee.  /)  En  1920:  i""'  du  mois  suivant;  en  1921:  i<''  samedi 
du  mois  suivant.  g)  iz  groupes  de  marchandises ;  les  quotations  se  rapportaient  en  1913  k  6i  villes,  en  1914  k  58,  en  1915  k  66 
et  depuis  a  4  villes  seulement.  h)  Fin  du  mois.  i)  Chiffres  mensuels;  dernier  mercredi  du  mois;  le  chiffre  pour  1913  se  rapporte 
k  fevrier  1913.  ;)  Les  derniers  six  mois  de  1914.  A)  Les  derniers  trois  mois  de  chaque  annie.  I)  Moyeune  du  mois  jusqu'au 
septembre  1921;  depuis  le  15  du  mois. 
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Table   VIII    (continued). 
INDEX  NUMBERS  OF  WHOLESALE  PRICES:  (a)  PUBLISHED  RESULTS  {continued). 


Etats-Unis 

United  States 

Japon 
Japan 

Chine 

China 

(Shanghai) 

P^rou 
Peru 

Bureau 
jf    l^abor 

Federal  Reserve  Board 

1 

Bradstreet 

Dun's  Review 

Annalist 

Bank  of     ,     Oriental 

Treasury 

Dept.'s 

Bureau 

of  Markets 

IX. 1919 

Department 
of  Statistics 

Statistics 

Production 

Import. 

Export. 

Total 

Japan 

[      CLUllUIllIM 

1913 

1913 

1913 

1913 

1913 

- 

- 

1890-1899 

X.  1900 

1.1913 

1913 

315 

74 

18 

40 

90 

96 

200 

25 

56 

147 

58 

100 

100 

100 

100 

100 

#    9-21 

^120.9 

140.0 

132.2 

100 

75-35 

100 

100 

— 

— 

— 

— 

8.90 

122.2 

146. 1 

126.3 

94 

— 

/)    105 

lOI 

— 

— 

— 

— 

9-85 

126.3 

143 -I 

127.8 

106 

— 

k)  125 

124 

— 

— 

— 

— 

11.82 

148.0 

175-7 

154-9 

135 

— 

k)   160 

176 

— 

— 

— 

— 

15-64 

204.1 

261.8 

196.4 

168 

— 

k)   195 

196 

— 

— 

— 

— 

18.71 

229.2 

287.1 

259.0 

215 

— 

k)  217 

212 

209 

174 

214 

206 

18.67 

230.2 

295.6 

316.6 

238 

— 

k)  227 

-  243 

236 

191 

227 

233 

18.17 

247.9 

285-3 

341-2 

256 

105-5 

238 

155 

147 

108 

131 

145 

"•37 

205.0 

175-8 

265 . I . 

199 

109. 1 

204 

d) 

d) 

d) 

d) 

d) 

b) 

b) 

d) 

d) 

h) 

»•) 

I) 

248 

244 

212 

250 

242 

20.87 

253-7 

294-9 

397-9 

301 

98.8 

— 

249 

245 

216 

246 

242 

20.80 

253-0 

296.7 

413.8 

309 

102. 1 

— 

253 

250 

218 

252 

248 

20.71 

257-9 

298.9 

425.0 

316 

106.5 

— 

265 

265 

242 

264 

263 

20.73 

263.3 

321.0 

396.6 

289 

106.9 

— 

272 

266 

246 

262 

264 

19.88 

262.1 

321.9 

359-7 

270 

107.9 

— 

269 

260 

226 

256 

258 

19-35 

260.4 

318.3 

327-7 

247 

109.9 

—       • 

262 

253 

208 

248 

250 

18.83 

252.3 

307-7 

317-0 

242 

108.3 

— 

250 

238 

182 

229 

234 

17.97 

248.3 

305-9 

311. 0 

232 

106.2 

— 

242 

231 

164 

211 

226 

16.91 

237-3 

267.7 

305-0 

224 

105.5 

239 

225 

213 

142 

181 

208 

15.68 

227.2 

247.1 

298.5 

222 

104.2 

231 

207 

195 

127 

163 

190 

13-63 

211. 6 

238.6 

292.7 

219 

104 . 6 

230 

189 

178 

112 

146 

173 

12.66 

198.6 

204.8 

271.9 

206 

104.8 

225 

177 

166 

114 

142 

163 

12.37 

185.8 

195.6 

265.8 

199 

103.9 

221 

167 

156 

113 

135 

154 

11.87 

181. 9 

186.9 

257-9 

196 

106^9 

215 

162 

152 

114 

125 

150 

11-37 

174-4 

196.6 

252.5 

187 

107.9 

210 

154 

145 

109 

121 

143 

10.82 

166.7 

191-5 

251. 1 

191 

108.4 

205 

151 

145 

105 

125 

142 

10.62 

166.0 

171. 8 

252.4 

192 

109.6 

204 

148 

141 

102 

122 

139 

10.73 

159-8 

163.8 

253-9 

192 

III. 4 

202 

148 

144 

103 

122 

141 

11.06 

163.7 

167.7 

259-8 

194 

109.2 

201 

152 

145 

104 

123 

143 

11.09 

162.6 

170.4 

263-5 

197 

III. 9 

205 

152 

145 

106 

144 

143 

II. 19 

161. 8 

175-5 

273-5 

206 

III. 4 

205 

150 

143 

107 

141 

141 

11-35 

163-7 

168.0 

289.8 

217 

no. 2 

200 

149 

142 

108 

138 

140 

II. 31 

164.5 

160.4 

283.3 

209 

108.6 

195 

149 

139 

III 

136 

138 

11-37 

164.4 

161. 5 

277.0 

212 

109.9 

190 

a)  End  of  the  year,  b)  The  ist  of  the  following  month,  c)  Average  for  the  period  from  beginning  of  the  year  to  the  end 
of  the  month  quoted,  d)  Monthly  average,  e)  Middle  of  the  year.  /)  In  1920:  the  ist  of  the  following  rrionth ;  in  1921:  the 
1st  Saturday  of  the  following  month,  g)  12  groups  of  commodities;  the  price  quotations  referred  in  1913  to  61  localities,  in  1914 
to  58,  in  1915  to  66  and  since  then  to  4  localities,  h)  End  of  the  month,  i)  Monthly  figures:  last  Wednesday  of  the  month; 
the  1913  figure  refers  to  February  1913.  ;)  Last  six  months  of  1914.  k)  Last  three  months  of  each  year.  /)  Monthly  ave- 
rages up  to  September  1921;  since  then  15th  of  the  month. 
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TAULli.\U   VIII    (suite). 
NOMBRES  INDICES  DES  PRIX  DE  GROS:  b)  POURCENTAGES  PAR  RAPPORT  A  1913. 


Pays 
Country 

Belgique 
Belgium 

France 

Italie 
Italy 

Royaume-Uni 
United  Kingdom 

Australie 
Australia 

Canada 

Source 

Ofliciel 
Otlicial 

Ofliciel 

Ofticial 

(Hachi) 
I'xonomista 

Camera  di 

Commercio 

di  Milano 

Board 
of  Trade 

Statist 

Economist 

Times 

Financial 
Times 

OlTiciel 
OHicial 

Ofliciel 
Oflicial 

Base 

IV-1914 

1901-1910 

1901-1905 

V.XII.1921 

1913 

1867-1877 

1901-1905 

1913 

1920 

1911 

1890-1899 

Nombre 

d'articles 

No.  of  items 

131 

45 

76 

125 

150 

45 

44 

60 

67 

92 

271  * 

Moyennes 

Avcrases 

a) 

e) 

I9I3 

100 

100 

100 

100 

100 

100 

100 

100 

100 

I914 

100' 

102.2 

95-1 

— 

— 

97-6 

98.7 

— 

— 

105 . 6 

100.4 

I9I5 

— 

140.0 

132.7 

— 

— 

127. 1 

123. 1 

— 

— 

147.4 

109.2 

1916 

— 

188.6 

201.2 

• — 

— 

159-5 

160.5 

— 

— 

138.2 

134.3 

I917 

— 

262.0 

298.8 



— 

206.1 

204.1 

— 



152.8 

174.9 

I918 

— 

339-8 

409.1 

— 

— 

226.5 

224.9 



— 

177.8 

205.4 

I919 

— 

356-9 

364-4 

— 

— 

241.9 

235-1 

— 

— 

188.9 

216.4 

1920 

— 

510.3 

c)  624.4 

— 

313-9 

295-3 

283.2 

321.9 

293-3 

227.9 

249.7 

192 1 

— 

345-6 

577-5 

— 

202.2 

182.4 

181. 0 

189.5 

173-3 

176.0 

181.7 

i<m 

h) 

b) 

d) 

h) 

b) 

h) 

d) 

d) 

./) 

I 

— 

487.6 

503-7 

— 

303-0 

288.6 

288.5 

330-4 

293-3 

212.4 

249.7 

II 

— 

522.8 

556-3 

— 

317-2 

306.3 

303-0 

340-9 

308.2 

216.4 

253-5 

III 

'  — 

555-5 

619 . 0 

— 

326.0 

308.0 

310.2 

352.6 

297-4 

219.0 

257-6 

IV 

— 

588.6 

679:1 

— 

332-3 

313 -I 

305-7 

352.9 

318.2 

227.8 

260 . 6 

V 

— 

551-0 

659.0 

— 

332.6 

305-9 

304-5 

347.8 

316.4 

235.9 

263.2 

VI 

— 

493-6 

614.8 

— 

329-5 

300.8 

291.4 

334-8 

305-0 

244-3 

257-8 

VII 

— 

496-4 

613.0 

— 

323-8 

299-5 

292.5 

332.8 

295-3 

245'-  5 

255 -9 

VIII 

— 

502.2 

631-7 

— 

320.0 

298.2 

287.5 

324-7 

287.4 

247.4 

243-7 

IX 

— 

526.6 

660.5 

— 

318. 1 

292 . 6 

283.9 

318.2 

282.4 

240.6 

241.0 

X 

— 

503-9 

662.1 

— 

308.5 

282.2 

266.4 

305.5 

271.6 

225.2 

234-4 

XI 

— 

461.5 

658.0 

— 

292.9 

263.3 

244.8 

269.5 

254-0 

217.9 

224.5 

XII 

— 

435-5 

635-4 

— 

269.4 

243-8 

220.0 

251.2 

227.9 

206.3 

214.4 

1  '.i!2 1 

I 

•    — 

406.9 

642.5 

— 

251.0 

232.0 

208.6 

228.9 

211.4 

205.2 

207.!) 

II 

■  — 

378-1 

613-3 

— 

229.9 

215-3 

192.2 

211. 1 

195-9 

201.3 

199-3 

III 

— 

360.5 

603.6 

— 

215. 1 

208.5 

189.3 

203.4 

182.4 

190.1 

194.2 

IV 

— 

347-7 

583-9 

— 

208.7 

199.8 

183.0 

198.2 

178-3 

178.9 

187.2 

V 

— 

330.0 

546-9 

— 

205.0 

190.8 

182.3 

193.3 

173-9 

174.4 

182.5 

VI 

— 

325-6 

508.9 

— 

201.6 

183-3 

178.6 

186.7 

171.6 

169.6 

179.0 

VII 

— 

330.7 

520.0 

— 

198.2 

186. 1 

178.2 

186.5 

171 -3 

166.6 

176.1 

VIII 

347 

331-9 

541.8 

— 

193-9 

181.5 

178.9 

183.8 

169.5 

1.67-9 

174-5 

IX 

364 

344-6 

580.0 

— 

191. 0 

175-8 

182.8 

180.8 

168.9 

167.9 

171.7 

X 

368 

331-9 

599-1 

— 

184.4 

162.8 

170.4 

171.5 

161.0 

163.5 

169.2 

XI 

368 
1    368 

332.4 

594-9 

— 

176.4 

160.8 

165-5 

167.5 

153-7 

158.5 

167.7 

XII 

326.3 

594-6 

— 

171 -3 

157-2 

161. 8 

162. 1 

150.4 

1.54.8 

170-3 

a)  Nouveau  nombre-indicc  pour  le  15  du  mois,  base  sur  avril  1914,  public  par  le  Ministfere  de  I'liidustrie   et  du  Travail.   1,'in- 
dice  de  I'Office  des  Etudes  ficonomiques  et  de  la  Documentation  n'a  pas  et^  continue  en'1922. 
'    Base  originale  =   100. 
Pour  tous  les  autres  renvois,  voir  pages  100  et  loi. 
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Table  VllI    (continued) . 


INDEX  NUMBERS  OF  WHOLESALE  PRICES:    (b)   PERCENTAGE  OF   1913. 


Canada 

Indes 
anglaises 

Brilish  India 
(Calculla) 

Nouvelle- 
Zelande 

New 
Zealand 

Afrique 
du  Sud 
South 
Africa 

Egypte 
Egypt 
(Cairo) 

Pays-Bas 
Nether- 
lands 

Suisse 
Switzer- 
land 

Suede 
Sweden 

Norvege 
Norway 

Mitchell 
Labor 
Gazeltf 

Officiel 
Official 

Officiel 
Official 

Officiel 
Official 

Officiel 
Official 

Officiel 
Official 

NeueZijrclici 
Zeitung 

Koinmers- 
KoUegium 

Svensk- 
handels- 
tidning 

Skand-Kredit 

Aktiebolaget 

Revue 
0konomisk 

Fartnand 

iwxi-iwj 

lil.  Vll-iUl'. 

19()9-19i:j 

191(1 

1.1913  VlllOl'i 

19(11-191(1 

V1I-191V 
71 

1913 

1. VIII. 913- 
30  VI. 191', 

1913 

31X11-1913- 
30-Vl  1914 

1913 

40 

75 

106 

188 

24 

53») 

47 

47 

100 

•40 

g) 

g) 

h) 

k) 

100 

100* 

100 

104.4 

100 
96.6 

/ 

.       100 

100 

105.3 

100 

100 

100 

116 

100 

100 

"5 

100 
104.5 

— 

112 

123.0 

107.0 

102 

144-7 

— 

— 

145 

— 

159 

148.7 

— 

125 

133-7 

122.6 

124 

221.9 

— 

— 

185 

— 

233 

202.9 

— 

142 

150.7 

140.7 

169 

286.0 

— 

— 

244 

— 

341 

246.6 

206.9 

178 

175-3 

153 -I 

207 

392.1 

— 

— 

339 

— 

345 

345-1 

209.0 

200 

177.7 

164.8 

226 

297.4 

— 



330 

— 

322 

330.6 

244.1 

209 

211. 7 

223-3 

299 

280.7 

— 

— 

347 

,  — 

377 

— 

139-2 

183 

205.1 

160.4 

180 

180.7 

190.8 

— 

211 

— 

269 

278.3 

b) 

^) 

/) 

d) 

d) 

/) 

./) 

/) 

b) 

b) 

234.0 

218 

193-7 

214.6 

318 

284.2 

— 

— 

319 

— 

333 

— 

234-3 

209 

197.6 

— 

353 

279.8 

— 

— 

342 

— 

342 

— 

239-7 

198 

205.7 

— 

338 

282.5 

— 

— 

354 

— 

351 

— 

246.0 

200 

208.6 

223.0 

308 

288.6 

— 

— 

354 

— 

354 

— 

248.6 

210 

210.0 

— 

293 

292.1 

— 

— 

361 

362 

368 

— 

247.4 

206 

209.1 

— 

292 

293.0 

— 

— 

366 

368 

382 

411. 1 

244.1 

209 

219.4 

232.3 

283 

296.5 

— 

— 

363 

370 

409 

422.0 

228.7 

209 

219. 1 

— 

279 

287.7 

— 

—    ■ 

365 

362 

417 

426.4 

212.0 

208 

219.7 

— 

299 

286.8 

— 

— 

362 

357 

425 

433-1 

201.8 

206 

222.0 

223.2 

300 

283.3 

— 

— 

346 

341 

419 

424.1 

194-3 

194 

217.7 

— 

287 

259-6 

— 

— 

331 

327 

403 

408.5 

M84.7 

180 

217.9 

— 

238 

283.3 

237-9 

— 

299 

292 

377 

370.0 

177.2 

178 

216.4 

188. 1 

214 

213.2 

230.2 

278 

267 

259 

344 

309.2 

164.8 

174 

209.6 

— 

196 

197-4 

219. 1 

254 

250 

240 

319 

281.0 

158.3 

175 

207.9 

— 

182 

187.7 

208.3 

239 

237 

225 

312 

278.3 

155-3 

183 

204.3 

165 . 5 

181 

176-3 

186.3 

227 

229 

205 

297 

272.6 

147-3 

184 

201.5 

— 

179 

181. 6 

184.7 

220 

218 

198 

294 

275-4 

141 -5 

178 

200.1 

— 

166 

182.5 

178.7 

217 

218 

194 

294 

273.8 

139.2 

183 

200 . 1 

150.0 

164 

176-3 

176.9 

215 

211 

188 

300 

292.5 

137-8 

184 

'  196.6 

— 

166 

179.8 

180.6 

208 

198 

184 

297 

284.4 

137-0 

187 

196.7 

— 

176 

179.8 

183-7 

195 

182 

174 

287 

279-4 

134-6 

184 

194.8 

138.0 

186 

169.3 

182'.  I 

189 

175 

169 

286 

273.7 

133-3 
134-9 

180 
180 

190.8 

— 

181 

164.9 

177-5 

187 

174 

173 

276 

266.9 

188.8 

— 

170 

164.9 

175-6 

186 

172 

173 

269 

252.7 

a)  New  index  number  for  the  15th  of  the  month,  based  on  April  1914,  published  by  the  Ministry  of  Industry  and  Labour.     The 
iex  of  the  "Office  des  Etudes  economiques  et  de  la  Documentation"  was  not  continued  in  1922. 
For  all  the  other  footnotes,  see  pp.  100  and  loi. 
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Tableau  VIII  [suite). 


NOMBRES  INDICES  DES  PRIX  DE  GROS:  b)  POURCENTAGES  PAR  RAPPORT  A  1913  {suite). 


Pays 
Country 

Danemark 
Denmark 

Finlande 
Finland 

Pologne 
Poland 

AUemagne 
Germany 

Bulgarie 
Bulgaria 

Source 

Otficiel 
Otiicia 

Finans- 
tidende 

Import. 

Kxport. 

Fii-dorowicz 

Officiel  -  Official                             I 

1 

Frankfurter 

Zeitung 

Ofliciel 
Official 

Import. 

Export. 

Total 

Base 

I89l-I90( 

1           1-V1I-I9I2 
'           .W-Vl-191', 

1913 

1913 

1913 

1913 

1913 

1913          I 

I.  I.  1940 

1913 

Nombre       | 

d'articles      1 

N"  of  Items    | 

38 

33 

— 

-      1 

1 

22 

16 

38 

70            1 

12  g) 

Moyennes 
Averages 

a) 

I9I3 

100 

100 

100 

100 

100 

100 

100 

100 



100 

I914 

112 

134 

106 

103 

106 

— 

— 

106 

e)  100 

103 

I915 

143 

149 

162 

134 

218 

— 

— 

142 

— 

^37 

I916 

189 

206 

227 

254 

361 

— 

— 

153 

— 

a)    268 

I917 

250 

284 

519 

375 

IO9I 

— 



179 

— 

a)    bby 

I918 

304 

292 

741 

415 

1509 

— 

— 

217 

— 

a)    830 

I919 

326 

340 

755 

441 

2137 

558 

385 

415 

— 

a)  1166 

1920 

390 

341 

1387 

1053 

12895 

2652 

1253 

i486 

1618 

a)  2392 

I92I 

— 

178 

1372.9 

1356-5 

— 

2533 

1786 

I9II 

2022 

«)  2155 

19*0 

b) 

c) 

c) 

d) 

d) 

d) 

/) 

d) 

I 

— 

— 

1286.9 

1132.6 

5478 

2731 

961 

1256 

1472 

1739 

II 

— 

— 

1294.2 

1048 . 2 

6574 

4063 

1209 

1685 

1652 

2025 

III 

— 

— 

1212.4 

1041.0 

8092 

4014 

1249 

1709 

1652 

1842 

IV 

— 

— 

1198.3 

1020.8 

9007 

3441 

1 192 

1567 

1753 

1404 

V 

— 

— 

1176.1 

954-1 

10026 

2584 

1293 

1508 

1506 

1824 

VI 

— 

383 

1180.5 

924.8 

II57I 

2II7 

1235 

1382 

1528 

1828 

VII 

— 

385 

1218.1 

919.9 

I2I27 

1898 

1260 

1367 

1584 

1947 

VIII 

— 

394 

1262.2 

938.5 

I4418 

2040 

1332 

1450 

1618 

2052 

IX 

— 

398 

1306.5 

972.2 

I42IO 

2228 

1353 

1498 

1640 

2072 

X 

— 

403 

1340.6 

996-3 

16709 

2328 

1293 

1466 

1708 

2086 

XI 

— 

374 

1351.9 

1027.2 

20134 

2362 

1339 

1509 

1719 

2074 

XII 

i931 

— 

341 

1386.5 

1053-4 

26395 

2023 

1323 

1440 

1607 

2392 

I 

- — 

290 

1474.6 

1625 . 6 

33286 

1823 

1362 

1439 

1528 

2392 

II 

— 

280 

1680.7 

1606 . I 

40236 

1660 

1320 

1376 

1461 

2135 

III 

— 

270 

1431.8 

1468.4 

42481 

1615 

1282 

1338 

1461 

2437 

IV 

— 

257 

1336.3 

1430. I 

40756 

1560 

1280 

1326 

1483 

2006 

V 

— 

254 

1251.3 

1372.9 

42325 

1523 

1266 

1308 

1438 

1945 

VI 

— 

253 

1300.3 

1335-8 

47903 

1595 

1320 

1366 

1517 

1680 

VII 

— 

254 

1311.2 

1285-3 

60756 

I72I 

1369 

1428 

1798 

1721 

VIII 

— 

224 

1322.5 

1274.4 

71856 

1935 

I9I3 

I917 

1843 

1730 

IX 

— 

202 

1342.7 

1251-3 

94088 

2643 

1952 

2067 

2067 

1758 

X 

— 

186 

1350.4 

1213.2 

I 14976 

3585 

2235 

2460 

2797 

2052 

XI 

— 

188 

1344-0 

1202.0 

— 

5662 

2967 

3416 

3348 

2061 

XII 

— 

178 

1328.8 

1213.2 

— 

5071 

3170 

3487 

3562 

2155 

Pour  les  renvois,  voir  pages  102-103. 
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Table   VIII  {continued). 


INDEX  NUMBERS  OF  WHOLESALE  PRICES:  (b)  PERCENTAGES  OF  1913  (continued). 


Etats-Unis 

United 

States 

Japon 
Japan 

Chine 
China 

Perou 
Peru 

lureau 
Labor 

Federal  Reserve  Board 

Bradstreet 

Dun's 
Review 

alist 
Ann 

Bank  of 
Japan 

Oriental 
Economist 

Department 
of  Statistics 

atistics 

Production 

Import 

Export 

Total 

1913 

1913 

1913 

1913 

1913 

- 

1901-1910 

189.1-1899 

1900 

1-1913 

lX-1919 

1913 

315 

74 

18 

40 

90 

96         1 

200 

25 

56 

147 

58 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

100 

— 

— 

— 

— 

96.7 

lOI.I 

104.4 

95-5 

94 

— 

/)    105 

lOI 

— 

— 

— 

— 

107.0 

104-5 

102.2 

96.7 

io6 

— 

^)I25 

124 

— 

— 

— 

— 

128.4 

122.5 

125-5 

1 17. 2 

135 

— 

k)  160 

176 

— 

— 

— 

— 

170.0 

168.9 

187.0 

148.6 

168 

— 

*)  195 

196 

— 

— 

— 

— 

203.2 

189.6 

205.1 

195-9 

215 

— 

k)  217 

212 

209 

174 

214 

206 

202.7 

190.4 

211. 1 

239-5 

238 

— 

k)  227 

243 

236 

191 

227 

233 

197.2 

205.1 

203.8 

258.1 

256 

140.0 

238 

155 

147 

108 

131 

145 

123.4 

169.6 

125.6 

200.5 

199 

144.8 

— 

d) 

d) 

cf) 

d) 

d) 

b) 

b) 

d) 

d) 

h) 

»•) 

/) 

248 

244 

212 

250 

242 

226.6 

209.8 

210.6 

301.0 

301 

131.1 

— 

249 

245 

216 

246 

242 

225.8 

209.3 

211. 9 

313-0 

309 

135.5 

— 

253 

250 

218 

252 

248 

224.9 

213-3 

213.5 

321-5 

316 

141.3 

— 

265 

265 

242 

264 

263 

225.1 

217.8 

229.3 

300.0 

289 

141.9 

— 

272 

266 

246 

262 

264 

215-8 

216.8 

229.9 

272.1 

270 

143.2 

— 

269 

260 

226 

256 

258 

210. 1 

215-4 

227.4 

247-9 

247 

145.9 

— 

262 

253 

208 

248 

250 

204.4 

208.7 

220.0 

239-8 

242 

143.7 

— 

250 

238 

182 

229 

234 

195 -I 

205.4 

218.5 

.  235-3 

232 

140.9 

— 

242 

231 

164 

211 

226 

183.6 

196.3 

191.  2 

230.7 

224 

140.0 

239 

225 

213 

142 

181 

208 

170.2 

187.9 

176-5 

225.8 

222 

138.3 

231 

207 

195 

127 

163 

190 

147-9 

175-0 

170.4 

221.4 

219 

138.8 

230 

189 

178 

112 

146 

173 

137-5 

164.3 

146-3 

205.7 

206 

139. 1 

225 

177 

166. 

114 

142 

163 

134-3 

153-7 

139-7 

201.1 

199 

137-9 

221 

167 

156 

113 

135 

154 

128.8 

150.5 

133-5 

195 -I 

196 

141.9 

215 

162 

152 

114 

125 

150 

123-5 

144-3 

140.4 

191.0 

187 

143-2 

210 

154 

145 

109 

121 

143 

117-5 

137-9 

136.8 

189.9 

191 

143-9 

205 

151 

145 

105 

125 

142 

"5-3 

137-3 

122.7 

190.9 

192 

145-5 

204 

148 

141 

102 

122 

139 

116. 5 

132.2 

117. 0 

192.1 

192 

147.8 

202 

148 

144 

103 

122 

141 

120.0 

135-4 

119. 8 

196.5 

194 

144.9 

201 

152 

145 

104 

123 

143 

120.4 

134-5 

121. 7 

199-3 

197 

148.5 

205 

152 

145 

106 

144 

143 

121. 5 

133-8 

125-4 

206.9 

206 

147.8 

205 

150 

143 

107 

141 

141 

123.2 

135-4 

120.0 

219.2 

217 

146.3 

200 

149 

142 

108 

138 

140 

122.8 

136.1 

114. 6 

214.3 

209 

144.1 

195 

149 

139 

III 

136 

138 

123-5 

136.0 

115-4 

209.5 

212 

145.9 

190 

For  the  footnotes,  see  pp.  102-103. 


NOTES    TO    TABLE    IX. 


I. 

In  Table  V  of  the  Currency  Report  which  constituted  the  first  part  of  tlie  statistical  memoranda  of  the 
International  Financial  Conference  at  Brussels,  a  rough  comparison  was  made  between  the  domestic  purchasing 
power  of  certain  currencies  and  their  purchasing  power  in  the  U.  S.  A.  In  the  following  table  similar  compari- 
sons are  given  in  a  somewhat  different  form. 

In  column  (a)  are  given  the  results  obtained  by  dividing  the  wholesale  price  index  number  of  the  country 
quoted  by  the  Bureau  of  Labor  Statistics  index  number  of  the  United  States,  after  reducing  both  to  a  common 
base.  The  Bureau  of  Labor  Statistics  index  number  gives  monthly  averages.  In  all  cases,  therefore,  in  which 
the  other  indices  are  for  the  end  of  the  month,  monthly  averages"  have  been  taken.  ^ 

In  column  (b)  are  shown  the  New  York  exchange  rates,  the  cost  of  the  dollar  being  given  as  percentage 
of  its  cost  at  par. 

In  column  {c)  are  shown  the  differences  between  column  (a)  and  column  (b)  as  percentages  of  column  (a\ 


II 

As  was  pointed  out  in  the  previous  volume,  to  which  reference  has  already  been  made,  the  price  figures 
cannot  be  accepted  as,  at  best,  more  than  very  rough  indications  of  the  general  trend  of  relative  price  move- 
ments, nor,  even  if  the  price  indices  were  perfectly  comparable,  would  it  necessarily  follow  that  they  would 
move  throughout  directly  with  the  exclumges  or  equate  when  the  exchanges  reached  parity.  In  point  of  fact, 
none  of  the  wholesale  price  indices  are  exactly  comparable  and  only  a  part  of  the  commodities  covered  by  them 
enter  into  international  trade. 


III. 

(a)  For  the  U.  S.  A.,  the  index  of  the  United  States  Bureau  of  Labor  Statistics  has  been  utilised.  It  is  a 
weighted  index  number,  based  on  the  market  quotations  of  over  300  commodities,  either  raw  materials  or  goods 
in  the  first  stages  of  manufacture. 

{b)  The  French  index  number  is  that  published  by  the  Ministry  of  Labour  and  Social  Welfare.  It  is  un- 
weighted and  based  on  45  quotations,  mainly  raw  materials. 

(c)  The  Italian  index  is  that  prepared  by  Professor  Bachi.  It  is  not  weighted  directly,  but  instead  two 
or  three  quotations  are  taken  for  the  commodities  of  the  greatest  importance.  The  number  of  commodities 
was  increased  from  38,  mainly  raw  materials,  at  the  beginning  of  1921  to  76.  The  new  index,  which  corresponded 
almost  exactly  with  the  old,  is  based  on  the  monthly  average  of  1920. 

(d)  The  British  index  number  is  that  prepared  by  the  Statist.  It  is  very  roughly  weighted  and  based  on 
some  45  quotations  also  mainly  for  raw  materials. 

(e)  The  Swedish  index  number  is  that  published  by  the  Handelstidning  and  is  based  on  market  quotations 
of  47  different  commodities,  either  raw  materials  or  goods  in  first  stages  of  manufacture.  The  index 
is  weighted  according  to  the  relative  consumption  of  the  goods  quoted  during  the  period  July  ist,  1913,  to 
June  30th,  1914,  and  this  period  has  been  taken  as  the  base.  It  is  understood  that,  at  any  rate  during  the  year 
1920,  owing  to  the  system  of  weighting  which  was  not  then  wholly  applicable  to  the  conditions  existing,  the 
rise  in  prices  was  somewhat  exaggerated. 
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(/)  The  Norwegian  index  number  is  that  prepared  by  the  0kotiotnisk  Revue.  It  is  roughly  weighted  and 
is  based  on  the  quotations  of  100  articles,  either  raw  materials  or  commodities  in  the  first  stages  of  manufacture. 
The  base  taken  is  the  first  half  of  1914.  '^ 

(g)  The  Danish  index  number  is  that  prepared  by  the  Finanstidende.  It  is  roughly  weighted  and  based 
on  the  prices  of  33  commodities. 

{h)  The  Dutch  index  number  is  that  prepared  by  the  Central  Bureau  of  Statistics.  It  is  unweighted  and 
is  based  on  the  prices  of  53  articles,  either  raw  materials  or  commodities  in  the  first  stages  of  manufacture. 

(1)  The  Swiss  index  number  is  that  published  in  the  Neue  Ziircher  Zeitung.  It  is  weighted  and  based  on 
the  prices  of  71  commodities.  The  base  taken  is  the  month  of  July,  1914.  The  conception  of  the  index  is 
somewhat  unusual  inasmuch  as  one  of  the  three  groups  into  which  it  is  divided,  embracing  33  out  of  the  71 
commodities,  is  intended  to  measure  the  variations  in  the  cost  of  labour  power. 

(/)  The  German  index  number  is  that  prepared  by  the  Government  Statistical  Bureau.  It  is  a  weighted 
inde.x  based  on  the  prices  of  38  articles,  either  raw  materials  or  commodities  in  the  first  stages  of  manufacture. 

{k)  The  Canadian  index  number  is  that  prepared  by  the  Canadian  Government.  It  is  unweighted  and  is 
based  on  the  quotations  of  271  commodities,  both  raw  materials  and  manufactured  articles. 

(/)  The  Indian  index  number  is  that  prepared  by  the  State  Department  of  Statistics.  It  is  based  on  the 
Calcutta  prices  of  75  articles,  both  raw  materials  and  manufactured  goods.  The  base  taken  is  the  month  of 
July,  1914. 

(m)  The  Japanese  index  number  is  that  prepared  by  the  Bank  of  Japan.  It  is  unweighted  and  based  on 
the  prices  of  56  commodities,  both  raw  materials  and  manufactured  articles. 
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TABLEAU    IX.    —   TABLE   IX. 

TABLEAU  INDIQUANT  LES  FLUCTUATIONS  DES  CHANGES  ET  LES  MOUVEMENTS  COMPARES 

DES  PRIX. 

TABLE   SHOWING   EXCHANGE   FLUCTUATIONS  AND   RELATIVE   PRICE   MOVEMENTS. 


Col.  a.  Indice  du  pays  mentionne  en  tete  de  colonne,  divis^  par  I'indice  des  Etats-Unis. 

Index  number  of  country  mentioned  at  head  of  column  divided  by  U.S.A.  index  number. 

Col.  6.  Prix  du  dollar  en  monnaie  du  pay,s,  comme  pourcentage  du  prix  au  pair. 
Cost  of  dollar  in  currency  of  country  as  percentage  of  its  cost  at  par. 

Col.  c.   Difference  entre  (6)  et  (a)  exprim^e  en  pourcentage  de  (a). 

Difference  between  columns  (b)  and  (a)  expressed  as  a  percentage  of  column  (a). 


f RANGE 

ITALIE 

ROYAU.ME-UN'I 

Moyennes  de 
Averages  of 

ITALY 

i;nite»  kingdiim 

Rapports 
des  Indices 

Cours 
du  change 

Difference 

Rapports 
des  Indices 

Cours 
du  change 

Difference 

Rapports 
des  Indices 

Cours 
du  change 

Difference 

en   pour  cent 

en   pour  cent 

en   pour  cent 

Relative 
Prices 

Eicliange 
Rates 

'In  hilfeicncc 

Relative 
Prices 

Exchange 
Rates 

'*,o  Difference 

Relative 
Prices 

Exchange 
Rates 

"/o  Difference 

1920 

a. 

b. 

c. 

a. 

b. 

c. 

a. 

b. 

c. 

I 

183.7. 

227.3 

+    23.7 

193.8 

269.9 

+  39-3 

114. 0 

132.6 

+ 

16.3 

II 

202.9 

273-7 

+  34-9 

212.9 

349 

6 

+  64.2 

119.5 

143-9 

+ 

20.4 

III 

213. 1 

269.9 

+  26.7 

232.3 

364 

I 

+  56.7 

121. 4 

130.0 

+ 

7.1 

IV 

215.9 

312.0 

+  44-5 

244-9 

439 

5 

+  79-5 

II9-5 

123.9 

+ 

^■7 

V 

209.5 

281.3 

+  34-3 

246.0 

374 

7 

+  52.3 

113. 8 

126.4 

+ 

II. I 

VI 

194.2 

242.7 

+  25.0 

236.8 

324 

8 

+  37-2 

1X2.8 

123.2 

+ 

9.2 

VII 

188.9 

238.1 

+  26.0 

234-3 

334 

3 

+  42-7 

114. 6 

126.0 

+ 

9.9 

VIII 

199.7 

268.4 

+  34-4 

249.0 

397 

4 

+  59-6 

119. 6 

134-3 

+ 

12.3 

IX 

212.6 

285.4 

+  34-2 

267.0 

425 

4 

+  59-3 

122. 1 

138-4 

4- 
1 

13.3 

X 

229.0 

296.1 

+  29.3 

293-9 

498 

6 

+  69.6 

127.7 

140.0 

J_ 

9.6 

XI 

233-2 

321.3 

+  37-8 

318.9 

535 

2 

+  67.8 

131. 8 

142.  I 

+ 

7.8 

XII 

192) 

237-3 

325-6 

+  37-2 

342.2 

551 

9 

+  61.3 

134-2 

139-3 

+ 

3-8 

I 

238.0 

300.8 

+  26.4 

361.0 

542 

9 

+  50.4 

134-4 

130.2 



3-1 

II 

235-0 

269.2 

+  14-6 

376.0 

528 

I 

+  40.5 

134.0 

125.7 



6.2 

III 

228.0 

273-9 

+  20.1 

375-6 

501 

6 

+  33-5 

130.8 

124.4 



4.9 

IV 

229.9 

265.5 

+  15-5 

385-6 

414 

5 

+     7.5 

132.6 

123.8 



6.6 

V 

224.4 

230.3 

+     2.6 

374-4 

363 

6 

—     2.9 

129.3 

122.3 



5.4 

VI 

221.5 

238.6 

+     7-7 

356.7 

386 

7 

+     8.4 

126.4 

128.6 

+ 

1-7 

VII 

221.8 

247.6 

+   II. 6 

.347-7 

428 

3 

+  23.2 

124.8 

134-2 

+ 

7.5 

VIII 

218.0 

248.9 

+  14-2 

349-3 

447 

7 

+  28.2 

120.9 

133-4 

+ 

10.3 

IX 

222.6 

263.1 

4-  18.2 

369.0 

454 

5 

+  23.2 

117. 6 

130-7 

+ 

II. I 

X 

225.5 

265.9 

+  17-9 

393-1 

486 

9 

+  23.9 

112. 9 

125.6 

+ 

II. 2 

XI 

223.0 

266.7 

+  12.0 

400.7 

467 

7 

+  16.7 

108.6 

122.7 

+ 

13.0 

XII 

220.9 

248.5 

+  12.5 

399-2 

438 

6 

+     9-9 

106.7 

117. 5 

+ 

10. 1 

—  Ill 


Tableau  IX  (suite).  —  Table  IX  (continued). 

TABLEAU  INDIQUANT  LES  FLUCTUATIONS  DES  CHANGES  ET  LES  MOUVEMENTS  COMPARES 

DES  PRIX. 

TABLE   SHOWING   EXCHANGE    FLUCTUATIONS   AND    RELATIVE    PRICE    MOVEMENTS. 


Col.  a.  Indice  du  pays  mentionn^  en  tSte  de  colonne,  divise  par  I'indice  des  Etats-Unis. 

Index  number  of  country  mentioned  at  head  of  column  divided  by  U.S.A.  index  number. 

Col.  b.  Prix  du  dollar  en  monnaie  du  pays,  comme  pourcentage  du  prix  au  pair. 
Cost  of  dollar  in  currency  of  country  as  percentage  of  its  cost  at  par. 

Col.  c.   Difference  entre  (6)  et  (a)  exprimee  en  pourcentage  de  (a). 

Difference  between  columns  (6)  and  (a)  expressed  as  a  percentage  of  column  (a). 


SUEDE 

NORVEGE 

danemark 

Moyennes  de 

SWEDEN 

NORWAY 

DENMARK 

■ 

Averages  of 

Rapports 
des  Indices 

Cours 
du  change 

Difl 
en   p 

i^-rence 
3ur  cent 

Rapports 
des  Indices 

Cours 
du  change 

Difference 
en   pour  cent 

Rapports 
des  Indices 

Cours 
du  change 

Difference 
en   pour  cent 

Relative 
Prices 

Exchange 
Rates 

"/o  Ditl'erence 

Relative 
Prices 

Exchange 
Rates 

o/o  Difference 

Relative 
Prices 

Exchange 
Rates 

%  Difference 

19J0 

a. 

b. 

c. 

a. 

b. 

c. 

a. 

b. 

c. 

I 

128.6 

129.2 

+ 

0-5 

132.  I 

138.9 

+ 

5-1 

— 

153.6 



II 

137-3 

142.8 

+ 

4.0 

135-5 

154-0 

+ 

13.7 

— 

179.4 

— 

III 

139-9 

131-4 



6.1 

136.9 

148.  I 

+ 

8.2 

— 

155.2 

— 

IV 

133-6 

123.0 



7-9 

133.0 

135 -I 

+ 

1.6 

— ■ 

149.0 

— 

V 

132.7 

126.4 



4-7 

132.7 

143-7 

+ 

8.3 

— 

159.3 

— 

VI 

136. 1 

122.6 



9.9 

139-4 

152.2 

+ 

9.2 

— 

158.6 

— 

VII 

138.5 

122.6 



II-5 

151. 0 

161. 7 

+ 

7-1 

146.6 

163.0 

+ 

II. 2 

VIII 

146.0 

130.5 



10.6 

165.2 

179.2 

+ 

8.5 

155.8 

178.3 

+ 

14.4 

IX 

149.6 

132.2 



II. 6 

174.0 

190.8 

+ 

9-7 

163.6 

190.3 

+ 

16.3 

X 

153-8 

136.4 



II-3 

187.6 

193-5 

+ 

3-1 

178.0 

192.9 

+ 

8.4 

XI 

159-9 

139-9 



12.5 

198.6 

200.4 

+ 

0.9 

187.7 

199.9 

+ 

6.5 

XII 

158.2 

136.5 



13.7 

206.3 

181. 0 



12.3 

189.2 

181.  I 



4-3 

I 

150.8 

125.4 



16.8 

203.7 

151-4 

— - 

25.7 

178,2 

149.4 



16.2 

II 

149-7 

120.3 



19.6 

198.5 

149.4 

• — 

24.7 

170.7 

143-9 



15-7 

III 

146-3 

117. 6 



19.6 

194.8 

164.8 



15-4 

169.8 

153-8 



9.4 

IV 

148.7 

114. 0 



23.3 

197.7 

167.9 



I5-I 

171.  I 

148. 1 



13-4 

V 

144.4 

114.5 



20.7 

195-7 

170.5 



12.9 

169.2 

148.9 



12.0 

VI 

147-3 

119. 7 



18.7 

198.6 

182.6 



8.1 

171.3 

155-9 

— • 

9.0 

VII 

142.6 

126.9 



II. 0 

200.7 

199-3 



0.7 

171-3 

170.4 



0-5 

VIII 

130.3 

■  126.7 



2.8 

196.4 

204.5 

+ 

4-1 

157.2 

167.2 

+ 

6.4 

IX 

119. 7 

122.9 

+ 

2.7 

192.8 

208.9 

+ 

8.4 

140. 1 

151.8 

+ 

8.4 

X 

116. 7 

116. 3 



0.3 

191. 0 

212. 1 

+ 

II. 0 

129.3 

141. 6 

+ 

9-5 

XI 

116. 8 

1 15 -3 



1-3 

188.6 

189.9 

+ 

0.7 

125.5 

145.1 

+ 

15.6 

XII 

115-4 

109.0 



5-5 

182.9 

175.2 



4.2 

122.8 

137-9 

+ 

12.3 

-    112 


Tableau  IX  (suite).    —    Table  IX  (continued). 


TABLEAU  INDIQUANT  LES  FLUCTUATIONS  DES  CHANGES  ET  LES  MOUVEMENTS  COMPARfiS 

DES  PRIX. 

TABLE  SHOWING  EXCHANGE  FLUCTUATIONS  AND  RELATIVE  PRICE  MOVEMENTS. 


CoL  a.  Indice  du  pays  mentionne  en  tete  de  colonne,  divis^  par  I'indice  des  Etats-Unis. 

Index  number  of  country  mentioned  at  head  of  column  divided  by  U.S.A.  index  number. 

CoL  6.  Prix  du  dollar  en  monnaie  du  pays,  comme  pourcentage  du  prix  au  pair. 
Cost  of  dollar  in  currency  of  country  as  percentage  of  its  cost  at  par. 

Col.  c.   Difference  entre  (6)  et  (a)  exprim^e  en  pourcentage  de  (a). 

Difference  between  columns  (b)  and  (a)  expressed  as  a  percentage  of  column  [a). 


PAYS-liAS 

SUISSE 

ALLEMAGNE 

THE  NETHERLANDS 

SWITZERLAND 

GERMANY 

Moyennes  de 

Averages  of 

Rapports 
des  Indices 

Cours 
du  change 

nilferoncc 
en   pour  cent 

Rapports 
des  Indices 

Cours 
du  change 

Dilterence 
en   pour  cent 

Rapports 
des  Indices 

Cours 
du  change 

Dirt'crence 
en   pour  cent 

Relative 
Prices 

Exchange 
Rates 

"h  DilTerence 

Relative 
Prices 

Exchange 
Rates 

"/o  Difference 

Relative 
Prices 

Exchange 
Rates 

w/o  Difference 

1920 

u. 

b. 

c. 

a. 

b. 

c. 

a. 

b. 

c. 

I 

114. 6 

106.5 



7-1 

506.5 

1,447.8 

+185-8 

II 

tl2.4 

107-5 



4-4 

676 . 7 

2,264.6 

+234-7 

III 

III. 7 

109. 1 



2-3 

675-5 

1,868.3 

+  176.6 

IV 

108.9 

108.4 



0.5 

591-3 

1.409-5 

+  138-4 

V    . 

107.4 

no. I 

+ 

2-5 

554-4 

1,086.2 

+  95-9 

VI 

108.9 

III. 3 

+ 

2.2 

513-8 

923-3 

+  79-7 

VII 

113. 2 

115. 0 

+ 

1.6 

521.8 

947.1 

+  81.5 

VIII 

115. 1 

122. 1 

+ 

6.1 

580.0 

1,131.6 

+  95-1 

IX 

118. 5 

128.2 

+ 

8.2 



619.0 

1.364-3 

+  120.4 

X 

125.9 

130.3 

+ 

3-5 

651-6 

1,627.1 

+  149-7 

XI 

125.4 

133-2 

+ 

6.2 



729.0 

1,810.1 

+  148-3 

XII 

123.4 

130.0 

+ 

5-3 

761.9 

1.734 -I 

+  127.6 

I9il 

I 

120.5 

122.4 

+ 

1.6 

132.3 

123.2 

-      6.9 

8i3-o 

1.535-8 

+  88.9 

II 

118. 2 

117. 6 



0.5 

134.6 

118. 2 

—    12.2 

824.0 

1,168.1 

+  41-8 

III 

II5-9 

117. 9 

+ 

1-7 

131 -9 

113.2 

—    14.2 

825.9 

1,489.0 

+  80.3 

IV 

"4-5 

115. 6 

+ 

I.O 

128. 1 

no. 9 

—   13-4 

861.0 

1,514-6 

+  75-9 

V 

120.3 

112. 9 



6.2 

122.8 

108.0 

—    12. 1 

866.2 

1.465-5 

+  69.2 

VI 

123-3 

120 . 6 



2.2 

122.8 

113-3 

—    7-7 

923.0 

1,647.9 

+  78-5 

VII 

119. 1 

126.7 

+ 

6.4 

120. 1 

116. 7 

—    2.8 

964.9 

1,832.0 

+  89.9 

VIII 

118. 3 

129.9 

+ 

9.8 

117. 6 

114. 8 

—    2.4 

1,261.2 

1,996.4 

+  58-3 

IX 

118. 3 

127.0 

+ 

7-4 

119. 9 

112.3 

-    6.3 

1.359-9 

2,443-2 

+  79-7 

X 

112. 9 

120.0 

+ 

6.3 

121. 9 

105.6 

—  13-4 

1,640.0 

3.470-2 

+  111.6 

XI 

no. 7 

115. 2 

+ 

4.1 

120.7 

102.9 

—  14-7 

2,292.6 

5.993-9 

+  161. 4 

XII 

no. 7 

no. 9 

+ 

0.2 

118. 5 

99.7 

—  15-9 

2,340-3 

4.654-9 

+  98.9 

-  "3   - 


Tableau  IX  {suite).    —    Table  IX  (continued). 

TABLEAU  INDIQUANT  LES  FLUCTUATIONS  DES  CHANGES  ET  LES  MOUVEMENTS  COMPARES 

DES  PRIX. 

TABLE   SHOWINCx   EXCHANGE   FLUCTUATIONS  AND   RELATIVE   PRICE   MOVEMENTS. 


Col.  a.  Indice  du  pays  mentionn^  en  tSte  de  colonne,  divis^  par  I'indice  des  Etats-Unis. 
•  Index  number  of  country  mentioned  at  head  of  column  divided  by  U.S.A.  index  number. 

Col.  b.   Prix  du  dollar  en  monnaie  du  pays,  comme  pourcentage  du  prix  au  pair. 
Cost  of  dollar  in  currency  of  country  as  percentage  of  its  cost  at  par. 

Col.  c.   Difference  entre  (b)  et  (a)  exprimte  en  pourcentage  de  (a). 

Difference  between  columns  (6)  and  (a)  expressed  as  a  percentage  of  column  (a). 


C.VN.\I).\ 

INllE.S  ANGI.AISES 

.iapon 

Moyenne.<  de 

liRlTlSH  INDIA 

1 

.lAPAN 

Averafjes  of 

Rapports 
des  Indices 

Cours 
du  change 

DilTercnce 

Rapports 

des  Indices 

Cours 
du  change 

UilTdrence 

Rapports 
des  Indices 

Cours 
du  change 

Dilfdrence 

en    p 

our  cent 

en   pour  cent 

en   pour  cent 

Relative 
Prices 

Exchange 
Rates 

%  nifterence 

Relative 
Prices 

Exchange 
Rates 

<'/o  Ditference 

Relative 
Prices 

Exchange 
Rates 

"/o  Dilt'erence 

1920 

a. 

b. 

c. 

a. 

h. 

c. 

a. 

h. 

c. 

I 

100.7 

110. 3 

+ 

9-5 

(87-9) 

(IIO.5) 

(+  25.7) 

121. 4 

99-5 

—    18.0' 

II 

IOI.8 

118. 9 

+ 

16.8 

85.7 

102.9 

+  20 

I 

125-7 

102.8 

—    18.2 

III 

101.8 

III. 6 

+ 

9.6 

80.4 

104.0 

+  29 

4 

127. 1 

104.3 

—  17-9 

IV 

98-3 

109.6 

+ 

"•5 

75-1 

lOI.I 

+  34 

6 

113. 2 

102.6 

—    9-4 

V 

96.8 

III. 4 

+ 

I5-I 

75-4 

113. 0 

+  49 

9 

100. 0 

96.9 

—    3-1 

VI 

95-8 

II3-7 

+ 

18.7 

77-3 

119. 2 

+  54 

2 

92.2 

96.8 

+     5-0 

VII 

97-7 

113-8 

+ 

16.5 

79.2 

127.4 

+  60 

9 

91-5 

96.8 

+     5-8 

VIII 

97-5 

II3-3 

+ 

16.2 

83.6 

134 -I 

+  60 

4 

94-1 

96-5 

+     2.6 

IX 

99.6 

112. 1 

+ 

12.6 

86.2 

145-1 

+  68 

3 

95-3 

96.9 

+     1-7 

X 

104.2 

no. 3 

+ 

5-9 

92.0 

159 -I 

+  72 

9 

100.4 

97-4 

—    3-0 

XI 

108.4 

112. 2 

+ 

3-5 

96.6 

164.0 

+  69 

8 

107.0 

98.1 

-     8.3 

XII 

"3-4 

116. 5 

+ 

2.7 

98.9 

183.4 

+  85 

4 

108.8 

98.6 

—    9-4 

1921 

I 

117 -3 

114. 4 

— 

2.5 

lOI.I 

170.2 

+  68 

3 

113. 6 

100.5 

—  II-5 

II 

II9-3 

113. 6 

— 

4.8 

105.4 

172-3 

+  63 

5 

116. 8 

101.8 

—  12.8 

III 

119. 9 

II3-8 

— 

5-1 

107.7 

189.4   • 

+  75 

9 

117. 9 

102.8 

—  12.8 

IV 

121. 5 

112. 3 

-^ 

7.6 

116. 2 

184.0 

+  58 

3 

123-3 

102.9 

-16.5 

V 

120.9 

III. 5 

— 

7.8 

121. 5 

182. 1 

+  49 

9 

126.4 

101.5 

—  19-7 

VI 

120.9 

112. 9 

— 

6.6 

122.3 

190.0 

+  55 

4 

129.8 

102.7 

—  20.9 

VII 

119. 0 

II3-3 

— ■ 

4.8 

122.0 

199.9 

+  63 

9 

132.8 

102.8 

—  22.6 

VIII 

114. 8 

III. 2 

— 

3-1 

120.7 

I9I-5 

+  58 

7 

131. 1 

102.3 

—  22.0 

IX 

113. 0 

no. 9 

— 

1.9 

122.0 

176.2 

+  44 

4 

136. 1 

102.5 

—  24-7 

X 

112. 8 

109.4 

— 

3-0 

123-7 

171. 1 

+  38 

3 

146. 1 

102.9 

—  29.6 

XI 

112. 8 

109.2 

— 

3-2 

122. 1 

171-5 

+  40 

5 

143.8 

103.0 

—  28.4 

XII 

II4-3 

107.5 

— 

5-9 

120.8 

169.8 

+  40 

6 

140.6 

103.0 

—  26.7 

115  ^- 


i 


ADDENDUM 


Since  sending  the  volume  to  press  we  have  received  the  following  official  wholesale  index  number  for 
Spain  prepared  by  the  Geographical  and  Statistical  Institute  of  the  Ministry  of  Education  and  Fine  Arts. 

Unfortunately,  it  did  not  arrive  early  enough  to  be  utihsed  in  the  majority  of  the  introduction  tables. 
It  is  an  arithmetic  mean  of  the  quotations  of  78  commodities,  raw  materials  and  manufactured  articles,  and 
refers  to  the  15th  of  each  month. 

The  average  for  1913  is  taken  as  the  base. 
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1941 

I9I3 

100 

I 

213 

I 

221 

I9I4 

lOI 

II 
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II 

204 

I9I5 
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III 

218 

III 

194 

I9I6 

139 

IV 

221 

IV 

192 

I9I7 

160 

V 

222 

V 

189 

I9I8 

204 

VI 

228 

VI 

188 

I9I9 

195 

VII 

227 

VII 

187 

1920 

222 

VIII 

227 

VIII 

184 

I92I 
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IX 
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IX 

184 

X 

229 

X 
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XI 
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XI 

183 

XII 

224 

XII 

182 
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